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JANUARY INVESTMENTS 


To Yield about 


I 0 l/o * PHILA. AND BALTIMORE CENTRAL R. R. CO... 4.10% 
0% to 2 % ReaEnnEee ceiccinal GEE tacuicien iar te Sadindineteh, Samia & Weide 





FOR 


ington Railroad Company. 





ATLANTIC COAST LINE RAILROAD........... 4.45 % 

siiarags,aesat ot Pinaceae, sicamial eck of the Louere & Nash- 

S af e Inv Ee stm ents CITIZENS STREET RAILWAY OF INDIANAPOLIS. 4.75% 
| Followed by $29,650,000 junior income bearing securities. ¥ 

* HARRISBURG GAS COMPANY................ 4.70 % 


First Mortgage 5s of 1928, 

| Controlled and operated by the United Gas Improvement Company. 

Apply to ** OHIO TRACTION COMPANY................. 4.90% 

First Mortgage sinking fund 6s of 1936 
This company operates the entire street railway system in Cincinnati. Earn- 
ings for the year ended October 31st, 1912, over eleven times interest require- 
ments for that period 

| 

| 


RICHMOND TRUST & =f) SCciiSiipAlp MSHAWAKA GAS COMPANY 54 5 
SAVINGS COMPANY (Inc.) 


pany is controlled by the United Gas Improvement Company. 


* ENTERPRISE MANUFACTURING COMPANY..... 5.50% 


First Mortgage Sinking Fumd 5%s of 1930. 
First Mortgage on entire plant, situated in the City of Philadelphia. Net earn- 


| 
e e ings for the last 22 years show six times the interest on the total mortgage. 
Richmond, Virginia 
pi oe ||| ** AMERICAN PIPE & CONSTRUC. SECURITIES CO. 6% 
| Collaterally. sect oa by bonds of sumdry corporations, having a face value of 
! ** INDIANAPOLIS WATER WORKS SECURITIES CO. 6% 
t Collateral Trust 6s of 1948 





o - Colleterally secured by all but Directors’ shares of the stock of the Indian- 

apol.s Water Company, which furnishes the only public water supply of the | | 

CAPITAL - - - One Million Dollars ||| qpote Water Compe 
POCAHONTAS CONSO! IDATERN COLLIERIES CO. 5.70% 
wuss mortgage, Sinking Fund 5s of 1957 | 
Secured upon coal lands underlaid with the famous Pocahontas Vein. Net j 
earnings for the past six years averaged over double all interest and sinking ' 
fund charges. | 


: SYRACUSE LIGHT AND POWER COMPANY..... 5.88 
JOHN SKELTON WILLIAMS, President. Collateral Trust Sinking Fund 5s of 1954. 


Controlled and operated by the United Gas Improvement Company Listed 
on the New York Stock Exchange. 





* Tax free in the State of Pennsylvania. 
** Pennsylvania State Tax Refunded. 


We recommend nothing to others which ERVIN AN D CO. PANY 


we are not willing to take for ourselves. Drexel Building 
| PHILADELPHIA, PA. 
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ABOUT WELL FOUNDED CONFIDENCE 
ope Le. TS In the Safety of Investments 
No. 2 Is dependent on intelligent selection. We assist investors B B d ke 
in this matter of primary importance through our long ex- uy en $ iOW 
W°5 are brokers for the perience with Lighting and Electric Power Securities and The investment market just at this time pre- 
public the exhaustive engineering and accounting examinations | sents unusual opportunities for the purchase 
We have the accounts upon which our recommendations are based. | of bonds at reasonable prices. Experienced 
of —_ of —_ mear —_ A Newly Prepared Pamphlet | — are taking advantage of present con 
men of small means, r | ts " ; ; 
who have dealt in securities Containing Latest Earnings Behind uritics Sent on A pplication. We call the attention of investors to the Tra 
before and men who have Ss a tion, Coal, Hydro-Electric, Water Works o» 
never dealt before | William P. Bonbright & Co., other Public Unity ‘bonds in’ $100, $5 
asin rteinina | $1,000 denominations, which we are now of | 
In all matters pertaining Incorporated lating to yu 
to Stoc change trans- 
Magy ee "eaainey | 14 Wall Street, New York 
or advanced, we can serve Boston London Philadelphia 5% and 6% 
7s | These bonds have been thoroughly and ex- 
Send for Cir r AB—"Odd Lots.” | - haustively examined by our experts and pur . 
e |= wn are = ———— ee sf oboe Re ene cnn eee, 
ohn Muir & (0) re fr Cet 
: in | Legal Investments J.S.& W.S. KUHN. Inc 
SPECIALISTS | | Some investors confine their purchases to bonds designated by Law as legal investments for Sav- | iia gens ? . 
| | ings Banks and Trust Funds. We offer securities eligible for such purposes in the following States: BANKERS 
| ots ie hee 39 Wall St. New York 
State - on | a yielding 4.95 6e Boston Phila. Pittsburgh = Chicag 
Members New York Stock Exchange State o ew Jersey, yielding 4. IZ Se eee { 
i manager Algerie wae A State of Connecticut, yielding 5.30% Frederic Gallatinnde | ayexy yMgmbers of th 
CPOE oecNEW YORK. State of New Hampshire, yielding 51% Charies H. Blair, Jr. |“ a 
- - State of Maine, yielding 5.40% Geo. P. Schmidt Albert R. Gallatin 
EVERY BANKER, BROKER—EVERY Particulars on application. 
IRED BUSINESS MAN—SHOULD & 
HAVE ONE TRUSTY FRIEND A. B. Leach Co. COMMISSION 
whe cae any cathe sen araws apen the Investment Securities 
wind-tossed bud to a fragrant full blown 149 Broadway New York BROKERS 
rove A friend who can feel, see, share, , Badiete 
and keep the innermost secrets of the soul. chicago Boston Philadelphia Baltimore Lendon 
One whose sincerity and faith lift you to for 1 . 
the heights, whose loya! devotion and effer- ee aniiiaetnagees . 


vescent joy overspreads you, oe Individuals 
Coming, though they sleep not. nor a0 they ADVERTISING AND THE ANNALIST. 
reproach One who scoffeth not at ihe 


songs you sing, or the poems you write, The Annalist will be progressive in its advertising policy. It hopes its ad- and 











‘or the “deal that fell through.” One who vertisi will lement its columns of reading matter. The two “ . 
with aignity scorn all you scorn hates | Tern Sogether. PP me “ Institutions 
y r you hate, or o ° " “ - : * 
those that molest you. One that can per- In their department the editors give the sort of information they believe E hove Metis ; 
celve treachery, though whose Deing Kno“, | will best serve their readers and the cause for which The Annalist stands. They ve Nothing to Sell, 
Bg By By Is there one such in speak in general terms. In their columns the advertisers tell their own stories but are interested only 
your tasaity ae a a in their own wpe saa of their Sesinanes> One = » fe Se = = c= what will best sect 
c ren, parents o ends ou Pr ot . : 
ye yOu eirs ou or they interesting feature to the magazine, while a e same time they offer ~ 
Possesned such a friend, there by the tomb to those readers who may require just that particular service and may be great- the — | requirements of each 
p . —— the saddest ly belped by it. Me - 4 individual chent. 
em ail— . : . . . 
The Annalist wishes to promote a good relationship ween its readers r I ° 
reed a 2 : 4 : : : nquiry Invited. 
m8 5 = —~4y 4. ~ woheneas and its advertisers and on its part it pledges itself to a thorough scrutiny of 
than in the “biggest terrier,” the Alre- the advertisements which may be offered to it so that readers may know that 
Hee ee ae ee eee reat heart it | each advertisement has been examined, has been accepted in good faith, and Scum &f JALLATIN, 
ou will let him. Buy him now, while he that the advertiser is believed to be worthy of confidence. - eye a 
oti) @ pupey ip all his innocence, and This is not to protect the reader alone, but to offer to high-class financial embers New 
ee nn See Bee woes ave MP | and other advertisers a clean and fair field, which will be free from illegitimate Stock Exchange. ‘“ 
ALASTONE KENNELS, Bound Brook, 4. 4. schemes and irresponsible promoters. 111 Bresdway, K. 
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MEASURES OF BUSINESS ACTIVITY. 


Barometrics. «pti 


Business in process of consummation continues like a rising tide. Percentage figures show gains or losses in comparison with a year before. 





Marshall Field & Co. say: “Dealers in dry goods are operating The past week. , The week before ' The year to date, 
with confidence, and there has been a greater volume of business | 1913..... $3,835,800,001 +-10.00 $3,722,747,807 +12.70 $11,127,920,048 + 7.78 
than during the second week of January in 1912.” 1992... 3,482,676,563 + 3.13 3,300 ,467,460 2.97 10,323,891,431 + 0.04 
" oat “s ae ¢ 20 —20.46 3,401,324,973 - 82 10,275,676,556 —20.8% 
Railroad earnings are still increasing, though at no accelerated 1910 peer a a poe rm 1 ” : vate cage 
Fi - ‘ ee ie km” A re, oie , + 00.1¢ oO, sel - ad. 12.9/4,0U10,/60 +20. 
rate; the same is true of bank clearings. Money is easier, due to | 1909..... 3,072,888,344 +11.85  3,418,004.893 +19.09 10,260°566,371 $12.99 
the seasonal release of working capital by the West..,Discount | 1908..... 2,592,975,842 —19.88 2,870,057,458 —16.50 —7,894,926,011 —22.13 
rates declined last week in New York, Philadelphia, Boston, and | !997----- 3,235,794,225 —13.76 — 3,441,757,849 — 8.63 10,137,471,647 — 8.52 
Chicago. The New York Clearing House banks gained $15,000,000 Gross Rail Earnings 
cash. The banking position grew stronger. First Week Fourth Part A All 
2 e ese . . on in January. of December Decembe Nevember 
On the other hand, activities of a basic nature are increasingly 26 railroads... $7,967,611 $12.657.935 640 268.1 $42,055,430 
beset with caution. During the week copper metal declined ab- | Same last year.. 7,114,386 11,284,118 38,311,352 38,730,533 
ruptly. Reports from the steel and iron trades told of hesitation ~ cane pogo , : ara 
ere é ; 53,225 + $1,373,817 + $2,556,821 + $3,324,89 
on the part of buyers. A curious fact is the tendency of com- | «,;,,,, lies: 4.11.99% 412.17%% : ae + 8.58% 


mercial features steadily to increase. The New York stock market : 
Number of Idle Cars 









































declined 2 to 7 points. The Annalist Index Number slightly a oa | is al oe eee 
advanced. : 1912. 1912 1912 912 9 194. 
. Cast Coie... 6.0.64 12,087 *8,801 *7,549 64,631 940 9,870 
THE ANNALIST INDEX NUMBER. Box cars.......... *11,018 *30,818  *43,831 19 13.820 2,777 
This Last Average, Average, Average. Average, average, | All freight cars... 17,058  *34,392 *51,259 135,938 6,814 20,532 
Week. Week. 1912. i9tt. 1910. 1896. 1890. *Net shortage of cars. +Date of busiest use of cars the year 
136.4 136.1 142.9 130.8 137.0 79.9 113.4 ow 
This is an index number of twenty-five food commodities. The GAUGE OF PRODUCTIVE ACTIVITY. 
commodities are so selected as to give each of the several groups Copper and Iron Produced. 
of food its proper weight, according to its importance in a theo- ———December wr Voor 
* = 4-9 ‘ ° . P (2. 191 9 y 
retical family’s “food budget.” The fluctuations in the index | Tons of pig iron..... 2,782,737 2,048,270 29,383,490 23,316,71a 
number approximate the fluctuations in the general food cost of | Pounds of copper..... 143,354,042 122,896 1,581,920,244 1,431,938,338 
living. In the following chart fluctuations are graphically sho be iaietians Cink Chateiaad 
by years from 1890 to 1911, inclusive; by months during 1912, Pitas 
° . . ecem ber - endar Ye 
and by weeks since the beginning of 1913: i912. 9 —"l 
AS home, 16s... 0.56000 58,491,723 65,988,474 319,665,948 709,611,616 
Exported, lbs........ 65,713,796 79,238,716 746,396,452 754,902,231 
Total, Ibs........ 124,205,519 145,227,190 1,5 62,400 1,467,513,838 
Cotton Ginned in America 
December. adar Year.-—— 
1912. 9 5 git 
Cotton ginned, bales...... 1,064,716 1,500,195 12,919,257 14,317,002 
Rate of Productive Activity 
December tae ar Year.—— 
1912. 19 9 igit. 
Pig iron capacity, tons.... 90,791 67,642 36,950 66,609 
U. S. Steel’s orders, tons.. .7,932,164 5,084,761 7,552,88 4,141,956 
Cotton ee going... .30,146,756 "OO 000808 os csawe 
*In November. 
FINANCE. 
Past week Week before Year to da ame period la (912 
Sales of stock shares.. 2,719,143 1,462,970 4,927,59 5,858,213 
Av. price 50 stocks. ..H77.80 L75.52 H79.10 L78.06 H79.10 L75.52 H78.63 L76.92 
Sales of bonds....... $11,317,000 $14,822,000 $31,446,500 $64,227,000 
Average net yield.... 4.125% 41.13% 4.126 *4.10% 
New security issues... 70,717,150 99,573,250 219,640,400 210,414,175 
SEE ko.6:0:0:6-5.00-60:0 1,120,000 3,000,000 49,120,000 49,439,000 
* Average for whole year 1912. 
THE CREDIT POSITION. 
Cost of Money 
Last Previous Since Jan —>s e Week 
Week. Week. High Low 2 git. 
Call loans n New York. .2%@3 2%@4 7 214 1% 2% 1%@3 
Commercial discounts: 
a, See 3% 4 4 ° 2% 3 
Cheago ciate ds taco ooe--6 @H% 6% @7 7 6 5 D5% 6 
Philadelphia ..........5 @5% 54 @5% 6% 5 lo @4 5 @6 
NN eee ppiewe 4% @5 5% @5% 6% 4 3% @i 3% @4% 
Kansas City.......... 8 8 8 8 3 x 
Minneapolis ......... 6 6 6 ¢ 7 
New Orleans......... 6 @s 6 @8 8 5 6 @8 6 @8 
New York Banking Position. 
Loans. Deposits. Cash Reserve Surpius Res. 
Jan. 4. Jan. 4. Jan. 4 Jan. 4 Jan. 4. 
Last week...... $1,940,016,000 $1,820,727,000 $433,209,000 23.78 $21,590,250 
The week before. 1,887,819,000 1,746,521,000 411,191,000 23.54 16,613,350 
Same week 1912.. 1,955,961,000 1,856,080,000 460,794,000 24.82 36,902,000 
This year’s high. 1,940,016,000 1,820,727,000 433,209,000 23.78 21,590,250 
on week ended Jan. 18. Jan. 18. Jan.18. Jan.18. Jan. 18. 
This year’s low.. 1,858,698,000 1,697,891,000 392,750,000 23.13% 9,834,850 
on week ended Jan. 4. Jan. 4. Jan. 4 Jan. 4 Jan. 4. 
Reserves of All National Banks. 
The ratio of cash to their deposit liabilities held by all the National banks 
of the country at the time of the Controller’s call has beer 
Nov. 26, Sept. 4, Dee. 5, Nov. (0, Nov. 16, Nov. 27 Dec. 3, Nov. (2, 
1912. 1912. 1911. 1910, 1909 90 1907 1906. 
10.75% 11.02% 11.24% 11.24% 11.40% 12.41 11.39% 10.52% 
A Week’s Commercial Failures 
Jan. 16, (913. Jan. 9, 19 Jan. 18, 1912. 
To- Over To Over Te- Over 
tal $5,000 tal $5,000 tal $5,000 
TOME. oo cccsesscciseceess AO 76 136 56 142 65 
South ..csccocccccccvccschon 34 109 1 134 40 
West vccccosccccecccccess 1 28 60 21 17 38' 
: ‘ P Pacific ....ccccccscccccces 68 19 58 26 34 10 
It will be seen that the highest “peak” since 1890 was touched | United States............434 157 863 133 387 153 
in the first half of 1912 Le pQCD E CRRMR ..c.ccccccceses.. Ml 6 2 9 4 2808 
ed “i “ 
‘a ae 
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Last Week 


Always the belief has persisted on 
the stock exchanges of the world that most 
of the ills besetting wealth proceed from 
politics. Only once in a lifetime, runs the 
classic complaint, may the sagacious spec- 
ulator be sure of what must happen, and 
then something else politically does happen, 
to spoil his chance. Saturday evening a week 
ago the President-elect talked to the Com- 
mercial Club of Chicago on the evils of a 
Money Trust or other monopoly. On Monday 
in Wall Street prices broke sharply. On Tues- 
day they declined more, and on Wednesday 
still more, and on Thursday you could not 
talk to a man in Wall Street on any other 
subject than the calamitous state of politics. 
Prices might have declined if Mr. Wilson 
had not made that speech, but the coinci- 
dence of their having declined immediately 
thereupon, when everybody knew that 
otherwise they should have advanced, was 
enough to prove the case. 


Whether politics should be treated as a 
cause or as an effect is a question much too 
academic for Wall Street; and yet, the ar- 
gument is very simple. If one knew for cer- 
tain that prices were going to go on rising 
for two or three years, that the cost of liv- 
ing would rise faster than the command of 
the average person’s income over necessary 
commodities, and that it would continue to 
be more fashionable to spend than to save— 
if one knew all that, then one would know 
what excited and angry politics to expect 
from the efforts of the public to remedy its 
situation by enactment. 


On the other hand, if one foresaw clear- 
ly that prices were going to fall in the next 
two or three years, that the average per- 
son’s income would go measurably further, 
that saving would come in vogue again, and 
that, by reason of a lessened demand for 
labor every man would think more of his 
job, then one could very confidently predict 
a different set of political conditions, fewer 
strikes, a much diminished demand for ex- 
periments, and, in general, more amiability 
from legislators. 


Therefore, if one could forecast economic 
conditions one could forecast also political 
conditions, because economic conditions of 
a certain sort are bound to produce their re- 
lated political phenomena. 


Unless a man be a little bigger than his 
job he will not master it. ~ 


The seasonal relaxation of the money 
market will be met this year with a very 
large output of new securities, especially 








bonds, and there is evidence of a pronounced 
improvement in the demand, but it is not so 
noticeable in old-fashioned high-class rail- 
road and municipal bonds as in securities 
bearing higher rates of interest, especially 
the issues of public service corporations. 
The prejudice against all bonds of gilt-edged 
safety is easily understeod when one sees 
how almost uninterruptedly their market 
value has fallen during twelve years. The 
little chart below shows graphically their 
course. The line represencs variations since 
1900 in the average net yield of ten savings 
bank bonds, (nine railroad and one muni- 
cipal,) the net average yield having been 
converted into market quotations, on the 
basis of 4 per cent. equals 100. 


3 1913 


54 
£2 





It will be noticed that the line turned 
perceptibly downward last week. 

Only one member of the New York Stock 
Exchange, replying to The Annalist inquiry 
as to the causes for the decline in stock 
transactions, lays emphasis upon one very 
important cause, which is the change in the 
methods of floating and merchandising new 
securities. The great peak of the last twen- 
ty years in Stock Exchange speculation was 
touched when the huge industrial combina- 
tions, notably the United States Steel Corpo- 
ration, was merchandising their securities 
to the public via the New York Stock Ex- 
change. That entailed manipulation on a 
scale never before witnessed; manipulation 
consists in activity and price contrasts, and 
attracts a tremendous amount of purely pro- 
fessional trading. 


In the last few years, especially in the 
last five, houses of issue have perfected 
facilities for placing securities with the in- 
vestor or ultimate holder without the as- 
sistance of Stock Exchange speculation. 
With increasing frequency new flotations 
are placed directly before the public by the 
underwriting syndicates. In due time appli- 
cation may be made to list the securities on 
the Stock Exchange, but the listing is a 
subordinate matter. The goods have already 
been sold, the underwriters have got their 
profit, and listing is for the future con- 
venience of the holders. 


Financing on the Wall Street money mar- 
ket during the year 1912 reached an aggre- 
gate of $2,000,000,000. Of this total the 
amount offered by banks and dealers to the 
public direct and merchandised by them in 
the first instance without the aid of Stock 
Exchange machinery was $1,369,500,000, or 
about 69 per cent. of the total. The amount 
sold on subscription was $500,000,000, or 
about 25 per cent., leaving only 6 per cent. 
of the year’s total new security issues to 
represent the amount initially marketed or 
introduced on the New York Stock Ex- 
change. Indeed, in the whole year there 
were only three Stock Exchange promotions 
in excess of $10,000,000. Two of those were 
oil promotions, and in the case of one, the 
manipulation was so successfully flagrant 
as to become a matter of notoriety. So that 
at a time when, more than ever before, the 
Stock Exchange needs to insist upon the 
economic importance of its functions, the 
quantity of economic work performed has 
remarkably diminished. 





HOW FRANCE TAXES SECURITIES. 


Beginning with a Stamp Tax in 1850, It Has 
Added Transfer and Income Tax and a 
New Feature Is Contemplated. 


PARIS, Jan. 11.—Contrary to the usual 
economics of everyday life, where expenditure has 
to be maintained within income, a public budget 
generally consists of taxes established in such pro- 
portion as will cover an expenditure already made 
or as good as made. Public expenditure has, more- 
over, a strong tendency to increase, and, conse- 
quently, he who presides over the financial destinies 
of a community must needs discover ever new tax- 
able matter to bear the brunt of all calls on the 
exchequer. 

All rates are distasteful when it comes to paying 
them; as for the legislator, he can only distinguish 
between profitable and unprofitable, elastic and im- 
movable, rates that are cheap to collect and those 
which require too expensive an organization. 
When, therefore, a commodity is found to possess 
all or most of the exchequer’s desiderata its turn 
for a reasonable squeeze has come. 

As far back as 1850 the French Bourse fell foul 
of the fiscal law of that year burdening, once for all, 
“shares in societies, companies, and enterprises; 
bonds of the same or of departments and com- 
munes,” with a tax on capital—called stamp tax— 
equal to % or 1 per cent. on shares, according to 
their duration, and to 1 per cent. on all bonds. Thus 
capital tax first saw the day in France. The same 
law, by admitting that such imposition could be 
ransomed with annual payments of 5 cent.mes per 
100 francs on all stocks issued and during the 
whole life of the securities, created the “ abonne- 
ment” system still in force. 

A fresh pasture for taxation was soon discovered 
in the Bourse. In 1857 a law made the transfer of 
stocks from one owner unto another the object of 
a tax of two in the thousand on the amount of 
money concerned. As the changing of hands could 
only be traced to bearer securities, the transfer 
duty was substituted, in their case, by an annual 
contribution of 0.12 per cent. on the aggregate 
value of each certificate calculated at the average 
price of the year. 

In the same law a first mention is made of 
“securities in foreign companies, societies, and 
enterprises ” which are placed, for fiscal purpos¢s, 
on the same footing as French issues with a pro- 
viso for the appointment of a French agent re- 
sponsible for each of such foreign concerns, to be 
answerable for all taxes due in France. As, how- 
ever, it was recognized that foreign concerns could 
not have all their capital circulating in France, it 
was agreed that the Minister of Finance would 
fix, in every instance, the “taxable quota,” or 
rather assessable proportion, of their stocks. And 
so the transfer tax was created. 

Having thus recognized the existence of foreign 
securities, the law hastened to bring them under 
the pale of the former tax, the stamp tax, as well, 
with the same proviso as to the imposable quota. 

So far foreign securities other than those in 
societies, companies, and enterprises had escaped 
totally unharmed. The gap was filled in part by a 
law of 1863, which capped with the stamp tax 
“foreign Government rentes, loans, &c.,” and 
further, by legislation of 1872, exacting both stamp 
and transmission tax from all “ securities issued by 
foreign towns, provinces, corporations, and other 
public establishments.” Thus, this busiest of years 
for fiscal purposes, 1872, saw all classes of secur- 
ities burdened with the stamp tax and all but Gov- 
ernment stocks contributing to the transfer duty. 

By 1875 the clasps of French law had closed 
around every feature of a security; nominal value, 
right of transfer, earnings, and prizes. All had 
been duly examined and burdened in a measure 
which, after many alterations in the course of time, 
is now as follows: 

Securities of foreign Governments: 

2 per cent. stamp on the nominal capital, to be 
affixed on each bond, no substitution by 
“abonnement” being allowed. 

4 per cent. on reimbursement premium, if any. 


& cent. on lottery prizes, if any. 
verdon securities, other than Government ones: 


Stamp tax: annual “abonnement” equal to 6 
centimes on every 100 francs of nominal 
capital, (face value.) 

Transmission tax: annual “abonnement”™ of 25 
centimes on the average price quoted in the 
preceding year. 

Income tax: 4 per cent. on dividends and in- 
terest distributed; 4 per cent. on reimburse- 
ment premium, if any; 8 per cent. on lottery 
prizes, if any. 


The three taxes being assessed on a quota of the 
total issue to be determined by the Minister of 
Finance. 

But for the fact that French Government issues 
are free from all imposition, no distinction exists 
between the technical treatment given to home and 
foreign security issues. 
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‘A Revolt on the Stock Exchange 
= penalize the outside dealer in securities who | permitted; and, in the other, the exercise of 
The Progressive Element FavorsMak- | gets his living “shopping” about the | “ inquisitorial power” by the Exchange over 
ing Concessions to Public Senti- ne he ve —— and — of = —— as ee would be resisted to the 
" ings together. is principals generally | courts of last resort. Sora thought 
ment and Will Undertake to Work want a contract in the name of a Stock Ex- | progressed on the Stock I ige in the 
Certain Reforms Within —De- | change house. It was the little dealer’s | four years since the gentle: 1en in con- 
velopment of a New Theory of custom to give up the name of a Stock Ex- | trol of its policies fram: e answers, 
7 change member who had agreed to clear for | that one of the innovatior advocated 
Ethical Conduct. him, and for such service the Stock Ex- |,by the aggressive faction may be 
Five weeks ago F. K. Sturgis, Chairman change member from time forgotten had | called a police power, to ‘sed over 
of the Law Committee of the New York charged a nominal fee. Last Summer the | the accounts and transact f members. 
Stock Exchange, as a witness before the Stock Exchange adopted a rule requiring a} It is proposed that there be a Police Com- 
Pujo Committee at Washington, said: member to charge the full one-eighth of 1} mittee (by some other 1 -ourse,) 
“You are asking me a moral question, per cent. to clear transactions for @ non- charged with such respon as to see 
and I am answering as to a Stock Exchange pemmer, waieh, of course, left nothing for That brokers do not transact business in 
pasha femmes very different things.” the little outside dealer. That was the rule excess of their capital resources 
. s cs repealed. That they exact a minimum margin from 


The Law Committee is responsible for 
the ethical standards observed in Stock Ex- 
change practice. 

Many of the other 1,099 members of the 
Exchange may have thought as Mr. Sturgis 
thought about the difference between a 
moral and a Stock Exchange question, but 
a greater and more aggressive number not 
only thought differently, but were extreme- 
ly dissatisfied with the manner in which 
their institution had been represented at 
Washington. Before leaving the witness 
stand Mr. Sturgis obtained leave to read 
into the record a statement, in which he 
laid emphasis upon the great loyalty of the 
members of the Stock Exchange to each 
other and to their institution. He was 
doubtless surprised, on returning to Wall 
Street, to find a large body of those mem- 
bers in a state of revolt. 

It was in no sense a personal matter. 
Criticism was directed not against Mr. 
Sturgis, but against an inflexible, unpro- 
gressive Stock Exchange government. It 
was a revolt against the power of a few de- 
termined, untactful men to perpetuate 
themselves in control of the institution, and 
formally and in a public manner commit it 
to a theory of conduct which no longer an- 
swers to advanced opinion, even in Wall 
Street. 

A Tempest Within. 

The Law Committee faced a storm. 
First, there was a demand that a statement 
be issued to the public to counteract the 
effect of the involuntary testimony given 
at Washington; but it was impossible to 
reach an agreement. The Law Committee 
was apparently anxious to have a vote of 
approval of its whole past, and the aggres- 
sive malcontents clamored to say things 
they had never dared to say before. One 
meeting after another adjourned at a high 
temperature, with nothing done. 

While internal feeling was in this state 
of ferment, word reached Wall Street that 
Gov. Sulzer really was bent upon “ antago- 
iistic ” legislation. Members were in a state 
of mind to believe almost anything, and 
Albany rumors of a calamitous nature were 
credulously received. Older members, the 
“reactionaries,” appealed to the younger 
members, the “ progressives,” to do some- 
thing, and were for once inclined to hear ad- 
vice. They received a lot of that, some of it 
from their eminent banking friends, non- 
members, who said: 

“Why not reconcile yourselves to the 
situation? Find out what reforms are de- 
manded and then, so far as possible, adopt 
them. You might as well. If you continue 
obstinately to hold out from within you will 
be reformed from without, which latter way 
hurts.” 

It was then that the “ reactionaries ” 
began to yield. 

Concessions. 

One of the first concessions was the 

repeal of a rule that had been adopted to 





The second step was to adopt an amend- 
ment to the constitution, which, too tech- 
nical in language to quote at length, was 
tantamount to a surrender by the dominat- 
ing class of Governors of their power to per- 
petuate themselves in control of the insti- 
tution through the Nominating Committee. 

The third and most interesting step was 
the election of Bernard M. Baruch to a place 
on the Law Committee. Mr. Baruch is the 
leader of the radical element on the Stock 
Exchange. 


Thought in Its Contrasts. 


So a revolt against the rule of the past 
has borne its fruit. An aggressive faction 
has for the first time been placed in a posi- 
tion to be able to reform the Stock Ex- 
change from within. The men who have 
bitterly opposed the substance, if not the 
theory, of reform in all the past, are now 
quiescent. The chief present criticism of 
their past conduct is that they might have 
adopted the reasonable reforms proposed 
or suggested by the Hughes Committee on 
Speculation four years ago, thereby satisfy- 
ing public sentiment, whereas, in fact, they 
obstinately resisted any pressure in that 
direction. They were the gentlemen who 
framed the answers to the questions pro- 
pounded by the Hughes Committee, as fol- 
lows: 


Q. Would it be possible and practical for 
the Stock Exchange, by its own action, to 
prescribe such regulations for its members, 
either directly or through the medium of 
standard co-partnership articles, as would 
prohibit brokers who act for outsiders in be- 
ing themselves interested in mark _ specula- 
tion? Would it be desirable for the State to 
take such action? 

A. In our opinion it would not be possi- 
ble nor desirable for the Stock Exchange to 
take action as suggested in this question. 
Any rule or regulation by the Exchange must 
be binding upon all its members, and would 
limit the activity and usefulness of the most 
important and responsible persons in the 
Exchange as much as it would that of the 
smallest and least conspicuous broker. Fur- 
thermore, it would be a regulation which 
could not possibly be inforced, and the in- 
fraction of it could not be brought to the no- 
tice of the authorities except by a system of 
frequent examination which would not be 
tolerated or permitted. 

Q. Would not a system of confidential 
general inspection of accounts, as a regular 
function of the Exchange, tend to prevent or 
limit the disastrous effects of failures? 

A. The establishment of a fixed rule for 
the confidential general inspection of accounts 
of books belonging to members of the Stock 
Exchange would strongly partake of an in- 
quisitorial nature, and would go far toward 
depriving the individual of his rights. It would 
have to be made universal and extend from 
the smallest to the most important firms or 
individuals connected with the Exchange. 
It would be bitterly resented by the strong 
and solvent members, and would involve liti- 
gation, which would be carried to the courts 
of last resort. 


In one case “ frequent examination ” of 
members’ books would not be tolerated or 





clients; 

That they be held morally accountable to 
the Exchange for the character and good 
faith of the orders they bring in, and 

That fictitious or wash transactions do not 
occur, no more in fact than in theory. 


To accomplish these reforms it would be 
necessary to exercise over members’ af- 
fairs a degree of inquisitorial power which 


only four years ago would have seemed to a 
great majority of members quite intoler- 
able. Really, no new rules would be needed, 
though some would probably be adopted. 
There is plenty of authority already vested 
in the Law Committee to do all of the things 
now proposed by the progressive element to 
be done. It is a question d and spirit. 
A Guarantee Fund. 

For some other refor debated, 
it would be necessary rad to change 
the constitution of the New Stock Ex- 
change. Nothing ever hurts it quite so 
much as to have its failures advertised. The 
worst failures are advertised most, and a 
scandalous one more thai ther kind. 
The tormenting allusions of the nagging 
counsel of the Pujo Committee were deeply 
felt. When he successfully challenged a 
representative of the Stock Exchange to re- 
call one recent instance of a broker having 
failed with any securities possession, 
an impression went abroad h the Stock 
Exchange people feel to be | unfair. 
And yet, there is no denying the fact, even 
among the stanchest friends of the Stock 
Exchange, that in recent years most inex- 
cusable failures have o 1. Now, for 
the first time in the histor the institu- 


m within to 
r the protec- 
ind to which 
» contribute 


tion, it is seriously proposed f1 
establish a guarantee fund i 

tion of members’ clients—a f 
all members shall be required t 


and out of which the defaulted obligations 
of any one of them to his clients may be dis- 
charged. 

That is perhaps the most interesting in- 
novation now under consideration. 


One step further the radicals are willing 
to go—they are willing to have themselves 
incorporated. Four years ago no member 
of the Stock Exchange could reconcile him- 
self to the thought of such a change. Even 
the members of the Hughes Committee on 
Speculation stopped short of that. Horace 
White, who was Chairman, says: ‘“ Mem- 
bers of the committee came to the conclu- 
sion that the incorporation of the Exchange 


would increase rather than diminish any 
evils that might exist there, for the reason 
that any member detected of wrong doing 
under existing conditior ind who might 


in a summary manner be 
or otherwise punished by t} horit of 
the Exchange, could unde 
stances either escape punis! altogeth- 
er, or delay it for a long t appealing 
to the courts.” 

It is easy to find the logic in Mr. White’s 


or expelled 
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view, and the proposal by the radical Stock 
Exchange members to institute a police 
power is proof of a growing sense of moral 
responsibility, which might, indeed, do sum- 
mary justice with more than the law’s dis- 
patch, and yet it is quite clear that public 
sentiment in favor of Federal incorporation 
has been increasing of late. Progressive 
members began not long ago to say to each 
other: “ Well, if at the worst it came to 
that, what of it?” And when they had di- 
gested the worst in that manner they be- 
gan to ask each other: “ Well, why not, 
after all?” And gradually in that way of 
progression a considerable amount of Stock 
Exchange sentiment has crystallized in fa- 
vor of, or in submission to, the idea of in- 
corporation. 

Doubtless, in its first enthusiasm for re- 
form, for a new and progressive spirit, the 
radical element will propose too much. 
Less may be accomplished than some hope 
for, though more than the conservatives 
wish for. 

The important fact is that the New 
York Stock Exchange is slowly evolving a 
new moral theory of its own conduct. It 
would abate manipulation, it would have 
greater publicity of corporation affairs, it 
would eliminate unsafe speculation, it would 
make a broker’s office a safer place than it 
has ever been before to leave your money, 
and it would, collectively, assume greater 
moral responsibility for the individual mem- 
ber’s act. 


THE LIBERIAN LOAN. 

A Comparatively Small Flotation in Which 
Our Government and Bankers 

Take Responsible Parts. 
AMSTERDAM, Jan. 9.- 
new Liberian loan is not of any magnitude, being 
but $1,700,000, of which $1,400,000 is now issued, 
but the fact that it has been contracted for by a 
syndicate consisting of a group of bankers of the 
The syndi- 
cate has been formed by the following bankers: 
J. P. Morgan & Co., New York; Kuhn, Loeb & 
Co., New York; the National City Bank of New 
York, the First National Bank of New York, M. 
M. Warburg & Co., Hamburg; Hope & Co., Am- 


The amount of the 


highest standing makes it important. 


sterdam; Banque de Paris et des Pays Bas, Paris, 
and Robert Fleming & Co., London. The loan is 
secured by a first lien on all import and export 
customs and on the revenue from the tax and 
from head moneys, (subject as to the latter only, 
which constitutes less than 5 per cent. of the 
total revenue, to a lien in favor of A. Woermann 
& Co., which expires on the 3lst of December, 
1916,) under the control of a customs receiver- 
ship administered by a general receiver desig- 
nated by the President of the United States, and 
bv three reesivers designated respectively by the 
f Great Britain, France, and Ger- 
hom have been duly appointed. 

ue now subject to the lien of this 

ioan has during the past year amounted to $492,- 
230, whereas the interest and sinking fund on the 
loan only amount to $99,500 per annum. A cumu- 
lative sinking fund of at least $14,500 per annum, 
payable in monthly installments and beginning this 
year, will be applied for redemption of the bonds 
by purchase at not over 102% per cent., or by 
After the Ist of July, 
1922, the limit up to which bonds may be pur- 


drawings at 102% per cent. 


chased and the price at which they may be drawn 
will be reduced to par. The republic has consti- 
tuted the National City Bank of New York fiscal 
agent for the loan. 

The issue has been made simultaneously in 
London, Hamburg, and Amsterdam. The issue 
price for our city has been fixed at 96% per 
cent., at which price the bonds yield 5 3-16 per 
cent. per annum. As this return, considering the 
safety of the bonds, is very satisfactory, it is not 
to be wondered that the issue here was popular. 


‘SOMETHING ABOUT 
CHARLES S. MELLEN 


| 


With No Attempt to Con- 
tribute Anything to the 
Literature of the New 
Haven Controversy. 


Alone in a great brown room sits a man of 
sixty and odd years. He is very bald and 
all gray and tired. His head tapers rapidly 
from a huge dome to a narrow chin. His 
lower lip is nervous and heavy. He seems 
no more to belong to the room than the room 
to him. Everything is new; there is no- 
where the slightest evidence of personal as- 
-ociation or contact. The chair on which 
he sits has not received the impress of his 
form in its upholstering. There is the smell 
of newness peculiar to a modern achieve- 
ment just delivered by the architects, for 
this building in which the room is in which 
the man sits is one of that group of monu- 
ments in the New York terminal scheme 
upon which the New York Central and the 
New York, New Haven & Hartford jointly 
have poured out their tens of millions of 


! borrowed capital. 


Outside below, a hundred steam drills are 
rapping at the solid Manhattan Island rock 
out of which a whole railroad yard is being 
carved at so much per cubic yard, and there 
is an irregular recurrence of dynamite ex- 
plosions, but it is very quiet in the big 


brown room. It is nearly 3 o’clock; another | 


week’s work is done, save for one thing more. 

A caller arrives and is invited to a seat 
on the other side of the table, facing the 
bald man, who has never seen his visitor be- 
fore. The visitor notes that the elderly man 
looks very little like his pictures in the 
newspapers and weekly magazines. They 
talk. The visitor begins. 

“You doubtless will be able to tell me 
something about Charles S. Mellen,” he 
says. “There is a President of the New 
Haven Railroad who has become a social 
issue, who stands for certain things which 
the public seems to be strongly dissatisfied 
with, and who may be himself an institution 
or a system, but is there not a man Mellen?” 

* There is a Mr. Mellen,” says the elderly 
man, speaking slowly and in a mild voice, as 
if regarding himself from a remote point 
of view. 

“ I'd like to know something about him.” 

“There is a Mr. Mellen,” continues the 
other, as if he had only repeated and had 


not been interrupted, “and though it may | 


seem to you strange or unusual, even un- 
natural, he has friends. I may say that he 
has a good many friends.” 

‘Yes; but Mr. Mellen himself—what is 
he like? What does he do when he plays?” 

“ He doesn’t play.” 

“ Never?” 

“7 ean give you Mr. Mellen’s schedule. 
At half past 3 [looking at the clock] he 
will take the train for Stockbridge, where 
his home is, and if the New Haven is not 
late he will be there in time for dinner. 
After dinner he will read the local paper. 
Then a few neighbors may come in, and so 
will go the evening. Sunday he will spend 
with Mrs. Mellen. That is her day. On 
Monday he will be up at 6, breakfast at 7, 
and set out for New Haven, where a lot of 
work will have been piling up on his desk. 
}'- will get through with that in time to 

‘e train for Boston, where he will 
10 P. M. and find several persons 

, © see him. Tuesday and Wednesday 
pend in New England. Wednesday 








night he will start for New York, where 
the Directors meet during Thursday and 
Friday. The next day will be Saturday, 
and about 3 o’clock he will be thinking again 
of Stockbridge, of his Saturday dinner and 
of his Sunday with Mrs. Mellen.” 

‘**He seems to spend a good deal of time 
on the New Haven Railroad?” 

“More than any other employe of the 
road. That is why he so well knows there 
is nothing better in the world than the main 
line between New York and Boston. H 
strange it is! Any man with willing « 
must be able to see how immeasurably 
perior the New Haven Railroad is to-day to 
what it was when Mr. Mellen took char; 
of it nine years ago. There was cause 
complaint then, and nobody complained ; 
there is much less cause for complaint to- 
day, and yet Mr. Mellen is singled out for 
a vicious, concerted newspaper attack. |! 
don’t pretend to understand it. Why do the 
newspapers send their reporters to watch 
for Mr. Mellen’s trains to arrive late? Why 
is the tardiness of a New Haven train 
news, where that of any other railroad’s 
train is not? If—” 

“What keeps Mr. Mellen up to his own 
schedule? What motive compels him?” 

“He begins to ask himself that question. 
He couldn’t have believed that after more 
than forty years of railroad service he 
would take the view he now takes of the 
railroad business. What is there in it? 
Nothing. Mrs. Mellen has always said so. 
It probably is, as she says, his own fault. 
He has neglected his family. 

[Silence, but for the rock drills. ] 

‘As Mrs. Mellen says, his children have 
never seen enough of him really to know 
him, and now they get acquainted with him 
in the newspapers. They see him horribly 
caricatured. They read that he is an unrea- 
sonable Czar, a railroad Pope, a tyrant, an 
oppressor of New England, a transportation 
monster. 

{Another rock hole is shot. ] 

“She says that with only one-tenth the 
success in any other business he might have 
had one-tenth the trouble and ten times the 
money. She is right. People talk about 
his being rich. [His lower lip slightly 
trembles.] A man on salary at the head of 
a corporation cannot honestly get rich. He 
is not rich—Mr. Mellen is not. He has 
worked for a salary all his life. His salary 
is still an object to him. He could live with- 
out it, and perhaps comfortably, as his 
wants are modest, and yet he would miss 
his salary. It is a very dangerous thing to 
promote the popular belief that all men in 
charge of great corporations are invariably 
dishonest, corrupt and predatory.” 

“Does Mr. Mellen sometimes think of 
letting go?” 

“He can’t retire. There are many rea- 
sons. One who has been more than forty 
years in the railroad business must have 
attached to himself a lot of men who depend 
upon him. Mellen’s men stay with Mellen. 
He can’t let go of them. Besides, he’s under 
fire.” 

“That is, of course, a very —” 

“ He’s been indicted.” 

“Oh, as to that he needn’t worry so 
much. A lot of people have been indicted 
recently.” 

“He has been indicted—for something 
he is not guilty of and ought never to have 
been indicted for. Perhaps none but his 
friends will believe it, but as to the cessa- 
tion of work on that Grand Trunk extension, 
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he absolutely did not know the werk was 
soing to be stopped until it had been.” 

“He surely does not think injustice will 
be done. A man cannot be convicted of 
something he is not guilty of.” 

“But he has been indicted! That 
has happened. It never can be again as 
if it had not happened. Such is the state 
of popular prejudice, such is the misunder- 
standing of motives, so bitter has been the 
campaign of misrepresentation, that people 
wish to believe him guilty. The Attorney 
General believes it. The President is said to 
believe it. That is not the worst. His chil- 
dren are continually hearing of it. It is cast 
up to them at school. Their father is indict- 
ed. Jail! They come home crying. What is 
that?” 

“That seems to be hard.” 

“Well, that’s it. After more than forty 
years of railroading! What’s the use? Now, 
Mellen may be wrong. The whole scheme 
of New Haven development may be wrong. 
It isn’t though, and when it is past just 





THE ANNALIST. 





this transition phase everybody will see 
that it isn’t; but if it were all wrong, and 
Mellen had made 
takes, he could at least expect credit forhav- 
ing made his blunders in good faith. More 
people than vou perh: 


an unbroken series of mis- | 


| 


ps think have known | 


3 ‘ : 
this Mr. Mellen; the public, of course, does | 
not think of him any more as a human 


being.” 

“Has he not made a mistake just there? 
If he had made the acquaintance of the 
public, if he had humored it —if he had 
used, perhaps, a little less intelligence and 
more tact?” 

“Possibly; but what is a man going to 
do when he has only so much time, and 
there is not enough for all the important 
things he sees to be done? Shall he spare 
any for interviews and public speeches and 
magazine essays?” 

“He might choose to accomplish some- 
what less and be better understood—if the 





THE DIMINISHING 


Discussion by Stock Ex- 
change Broker of the 
Decline in Dealings 
During the Last 
Five Years. 


It lies in the irony of things that the New 
York Stock Exchange should have to face a po- 
litical crisis on an empty stomach. There have been 
five lean years. The value of Stock Exchange 
seats, which varies in direct ratio to the volume of 
business doing, has declined from $96,000 to 
$51,000. It is a remarkable fact that in the last five 
years the aggregate of transactions on the Stock 
Exchange was smaller than in the preceding five 
years, though activity in nearly every other line 
has continued to rise. In the last five years Stock 
Exchange transactions declined 23% per cent. from 
the aggregate of the preceding five, while the 
country’s total bank clearings, which are barometric 
of general activity, increased 19 per cent., as the 
following figures expl«' 

Stock Exchange 


Transactions. 
(Shares.) 

Baetrem 21908-2907. ....« ... 60sec 1,089,472,021 
Bebra. THOG-TOES, 6c cc ccccccccce 832,697,831 
ee ee ee eee 256,774,190 
te OCT Tee 23% % 
Bank Clearings. 

Raeptrar: 1906-1007 6...<ccisdiesicses $670,463,276,963 
ee 2 > 796,579,301,367 
NE. cad ansinandwasiews on $126,116,024,404 
OGRNIR Ghia in Kae Ra ennses oes 19% 


The case is more graphically shown in the ac- 
companying chart, one line representing Stock Ex- 
change transactions in millions of shares and the 
other bank clearings in billions of dollars. 

The Annalist recently addressed a circular 
inquiry to several hundred members of the Stock 
Exchange, asking them to say to what three prin- 
cipal causes the decline in stock transactions should 
be ascribed. Replies blaming politicians, Govern- 
ment, and Socialism preponderated, as might have 
been expected, and the writers who assigned the 
trouble to those causes were invariably willing 
that their names should be used. Replies received 
on condition that they be printed, if at all, without 
the names of the writers were as a rule more 
interesting, and proved, for one thing, that some 
members of the Stock Exchange think radically 
on certain subjects, even about the Money Trust, 
which is often said to exist only in the imagination 
of outsiders. It will be the fairer way, perhaps, 
to give no names, merely printing such replies as 
are representative. There is not space for all. 


Replies. 
One of the older members testily wrote: 


(1.) Two-dollar tax on sales is very se- 
vere on a floor trader, and there are a great 
many men on the floor who “trade” only; 
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“Perhaps not. Suppose, for 
that, after he had become a popu! 


instance, 


* target, 


he had to choose between taking it all or 
unloading a part of it upo1 rs. But 
there are gleams of light. at the 
clock. ] When he has a bad yo ries to 
think of a paragraph ily 
Boston paper that d 't pound him—it’s 
a paper the New H Ipp to own, 
but I can’t think o name le mo- 
ment. Well, the } h 1 like this: 
‘Who gets all the br ? Mel Jo none 
go by him? Oh, v 01 chance gets 
by he goes back and ( his rainst 


it. And he's beg g w to 
people who like sport to be tv 

“So, then, it isn’t ; it might be 
nor quite so bad as it was.” 

“Hardly.” [He looks at the clock and 
rises. | 

“ And, besides, he can go every Saturday 
to Stockbridge?” 





































































































trouble were so largely one of misunder- “Yes; I must be starting. Good after- 
standing.” noon, Sir.” 
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the tax stops that trading to a great extent. The following is from the i @ of Tin 
(2.) Manipulation by old-time big op- fine conservative old houses 
erators was done in a way to broaden a mar- In my opinion, the cause of t rreat de- 
ket; they did not try to beat everybody who cline in Stock Exchange dealings, beth stocks 
traded. Recent manipulation has been just and bonds, has been caused by the great dis 
the reverse, and discourages speculation. trust brought about by the fanatical posi- 
Brevity is not the only thing to distinguish the tion taken against capital and corporations, 
following one: good and bad alike, by the officeholders 


Publicity, Inter-State Commerce Commis- 
sion, and supervision of security issues have 
largely eliminated the principal factors in 
speculation, which are mystery and manipu- 
lation. There is as much intelligent specula- 
tion and much less blind gambling. 

This broker had probably had his experiences: 

(1.) Apathy on the part of the general 
public, resulting from fear of pernicious 
legislative activity. 

(2.) Diversion to banks and trust com- 
panies from New York Stock Exchange of 
investment business caused by liberal adver- 
tising, personal effort, and sale of securities 
without commission charge. 

(3.) Centralization of capital and abso- 
lute control of the money situation in the 
hands of a few with the power of advancing 
or depressing prices at will. This, accentu- 
ated by wornout monetary methods and an 
inelastic currency totally unfitted to the 
needs of the country, with consequent ab- 
normal periodical rates for money. 


throughout the country. Th ¢ advice 


from people who do not know anythin 
the general situation or conditions and do 
not listen to the in 
financial men of the country 

With a reduction in tariffs the 
will be flooded with manufactured goods 
from the balance of the world, so 
the output of our manufactories to a large 





g about 
tellige nt, level-headed 
ountry 


reducing 


extent. These are a few of the reasons for 
the great decline in corporation ties 

Be so kind as to sign this as from a ma! 
with forty-six years’ experience in finance, 
as I do not care to have my name signed to 
Same on account of the ur ist positl taken 
by the officials at Washington against Wall 
Street in general. 
Lack of money to speculate with is first as- 


signed in the following: 
First Cause.—The increased 
ing; the incomes of rich mer 
at least in proportion, and t 
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The Annalist’s correspondent in Paris 
reports the formation of Union Pacific and 
Central Pacific protective committees ; also, 
that Turkey has sold one-year notes there 
on a.10 per cent. basis, and that the Bulgar- 
ian, Servian, and Greek treasury bills which 
English bankers would not buy, except on 
“peace terms,” are being privately placed by 
French bankers at 6614. The London corre- 
spondent gets an interesting point of view 
on American tariff revision and the Gov- 
ernment’s attitude toward corporations. The 
abrupt break in copper metal prices was a 
source of worry in both Berlin and Paris, es- 
pecially Berlin, where bearish speculators 
were already making headway in coal, iron, 
and navigation shares. But Berlin continues 
to be “ bullish” on copper, seeing how great 
the demand will be to supply Germany’s 
wants alone. The Paris Bourse is highly 
pleased with the new “ business President ” 
of France. 





LONDON WEEK’S END. 
Waiting in “ Americans” for Mr. Wilson’s 
Policy and Pujo Committee’s Results. 
By Cable to The Annalist 

LONDON, Jan. 18.—The unanimity of the 
Powers in presenting the Turkish note served to 
restore confidence in the city, but, as it would be 
rash to assume that the crisis is over, the stock 
markets, although steady, are naturally inactive. 
However, speculative accounts have been reduced to 
a minimum, and what may be called the technical 
position of the markets is very favorable to a fresh 
start upon the advent of peace. The change of 
policy on the part of the tariff reformers is con- 
sidered to be of no immediate practical importance. 

There is nothing in trade conditions to indicate 
a check to the boom. Symptoms of unrest in the 
textile trade constitute the only cloud on the in- 
dustrial horizor 

The Great Eastern report for the half-year, the 
first railroad report of the season, is unfavorable 
in showing a rise in the ratio of expenses from 60.7 
to 64.5 per cent. This is due mainly to the advance 
in wages following the great strike, to the national 
insurance act and to the rising price of materials. 
Probably the depression of British rails will con- 
tinue. 

Large gold withdrawa's from South America and 
the collection of revenue tend to make money daily 
scarcer and to keep the discount rate firm. Argen- 
tina is expected to require several! millions sterling 
more gold. The credit situation on the Continent 
continues to be anxiously watched. No change in 
the Bank of England rate is expected at present. 

Pending a clear definition of Mr. Wilson’s policy 
and the result of the Pujo inquiry, the present 
strong disinclination to deal in American securities 
is likely to continue. Impending offerings of large 
new capital issues will tend to keep the markets 
quiet. Turkey, Rumania, Greece, and Bulgaria are 
continually trying to borrow on Treasury bills, but 
so far they have appealed in vain to bankers, nor 
is it likely they will meet with any success until 
peace is assured. E. H. Y. 


OT OOMY WEEK IN BERLIN. 
ators Attack Coal and Iron 
r Metal’s Decline a Worry. 
ary sble to The Annalist 

BERLIN, Jan. 18.—The protracted delay in pre- 
senting the note of the Powers to the Porte was a 
restraint upon the Boerse activity during the whole 
of the week. Nevertheless, the feeling is general 
in the best informed financial circles that peace is 
assured, without further bloodshed. Even if Tur- 
key should refuse to comply, it is believed that the 
Powers will find means to prevent a resumption of 
fighting. 

However, the delay about reaching a settlement 
increased the prevailing disposition of traders to 
liquidate, and the Boerse had an unsatisfactory 
week. Reports of diminishing sales of American 
iron and the drop of Warrant prices in Glasgow 
coincided with various reports of hesitation among 
German dealers. It was intimated, besides, that 
conditions prevailing in the Austrian iron industry 
were less satisfactory. These considerations pro- 
voked heavy attacks by bearish speculators upon 
iron and coal shares, which lost considerable value. 
Navigation shares were also sold heavily for the 
decline upon rumors of impending competition in 





the emigrant traffic by a new Canadian Pacific 
line to Trieste. This rumor has already caused 
the North German Lloyd, the Hamburg-American, 
and the Dutch Lines to reduce their steerage rates 
to New York. In attacking the navigation shares 
the bearish speculators were assisted by rumors 
of huge impending capital issues to pay for new 
ship tonnage, but this has been officially denied. 

One of the most unfavorable factors of the 
week was the heavy break in the American copper 
market, which gave the Boerse a good deal to 
worry about. Financiers of the first rank, how- 
ever, declined to see anything serious in the slump; 
on the contrary, they see that the world’s con- 
sumption must continue to grow. Germany’s elec- 
trical industry loan promises a steadily rising de- 
mand for copper. 

The markets were further depressed by the 
tendency of money toward higher rates, which 
was due to our mid-monthly payments, and also 
to'an installment on the Hungarian Treasury bonds 
recently underwritten by the Berlin banks. Local 
money supplies seem abundant, and although Lon- 
don has been withdrawing matured loans, several 
Berlin bankers have been buying English bills in 
London in order to keep Berlin’s open market rate 
below London’s. There is very little likelihood of 
any reduction in the Reichsbank discount rate in 
the near future. The feeling is that Threadneedle 
Street must act first, and this week’s loss of gold 
by London renders a reduction of the Bank of 
England’s rate improbable. 


THE FRENCH ATTITUDE. 


A Business President and a Union Pacific 
Committee. 
(By Cable to The Annalist.) 

PARIS, Jan. 18.—Such has been the idleness on 
the Bourse that the only business of interest there 
on Friday was the election betting. There has been 
considerable agitation in the copper department of 
the market, produced sympathetically by the decline 
in metal prices at London and New York, and part- 
ly, also, by the forced liquidation of securities be- 
longing to a Marseilles smelting concern that has 
stranded, with liabilities of fifteen million francs. 
There has been weakness in Mexican bank stocks, in 
consequence of reduced dividends. Notwithstanding 
fair copper statistics and easy mid-January accom- 
modation money, Rio Tinto shares have been slug- 
gish. London has been buying here on arbitrage. A 
new and considerable bear position is forming. 

Rumors of Russian impatience and determina- 
tion to intervene should hostilities reopen, although 
continually insisted upon by Le Temps, finds little 
real belief. The European bank returns were favor- 
able enough to counterbalance the bad impression 
created by the unaccountable delay in delivering the 
collective note at Constantinople. Saturday’s Bourse 
attendance was scarce, and everybody reservedly 
awaited the Turkish reply to the Powers’ note, which 
is thought limp and unpromising. 

The newly elected President was the Bourse’s 
candidate, whose career it warmly commends. 
Financial interests, recalling in how masterful a 
manner he has steered through recent troubles, ex- 
pect from him a tactful and energetic administra- 
tion, favorable to business developments. The sub- 
sequent Cabinet resignations were received without 
emotion, having, of course, been expected. 

Banks this week have taken Greek, Bulgarian, 
and Servian treasury bills, placing them among 
friends, at about 66%. A small private bank is try- 
ing to place Turkish one-year notes to yield 10 per 
cent. 

A small private banker is gathering together the 
European holders of Union Pacific shares into a 
committee to demand a distribution of the assets, 
on the ground of its being useless for the company 
longer to hold them, since your courts have prohib- 
ited further expansion. Similarly, another commit- 
tee is contemplated by holders of Central Pacific 4s, 
listed in Paris. 


LONDON BANK CLEARINGS. 
LONDON.—The total amount paid at the Bankers’ 
Ciearing House in 1912, and some details of the total, 
were as follows 
(000,000) Omitted.) 
1912. Increase. 


Gems. GO. a..asiieneesdtecasntawiassi £15,962 £1,348 
Town clearings errr Svevecseesase 13,813 1,217 
Metropolitan clearing@S ..ccccccccscecse S41 45 
Country cheque clearings. ...........6.. 1,307 86 
Consols settling days........... ee 725 47 
Stock Exchange account days.......... 2,362 144 


BRITISH TRADE IN 1912, 

English imports and exports of merchandise during 
1912, according to the statistics of the London Board 
of Trade, were: 

Imports. Total Exp’ts. 


Year ended December, 1912..... £744,896,514 £599,271,907 
Year ended December, 1911..... 680,157,527 556,878,432 
Ye: ended December, 1910..... 675,257,024 534,145,817 
In the year ended De- 


compared with: 


ecember, 1911.... 64,735,987 42,393,475 
Jecernber, 1910.... 66,639,490 5,126,000 





IN THE ENGLISH 
POINT OF VIEW 


What an English Railway Chairma 
Would Think if He Were an Amer- 


ican Railroad Director. 


LONDON, Jan. 8, 1913.—The air is thick here 
with reviews of the past year. Nobody reads them, 
and, although it is difficult to avoid the style of the 
historian at this season, I will seek to avoid such 
dead matters and to deal with those present ele- 
ments only in our financial situation here in Lon- 
don which affect you there in New York in a vital 
and living manner. 

However little you may be disturbing us in the 
City at the moment, and from our point of view 
you are as quiet as possible, we can never afford to 
forget you altogether. We learn from you that 
what is keeping business quiet over there is your 
vneertainty about Dr. Wilson’s tariff policy, about 
the Money Trust inquiry, and about the Union- 
Southern Pacific dissolution scheme. Indeed, there 
are three good reasons for waiting, with Mr. Mi- 


cawber, to see what wil! turn up. 
English View of Tariff Revision. 


Our opinion about the coming tariff reduction 
(we assume that it is coming) is beginning to take 
definite shape. The City man sees that the imme- 
diate blow to your great industrial corporations 
must be severe. Business built on a tariff founda- 
tion cannot but suffer when the foundation is 
shaken. But that does not come closely home to us. 
The dealings here in American speculative indus- 
trial stocks, except, of course, in steels and amal- 
gamateds, are very small. Railroad stocks are what 
we think about, and the City believes that those 
roads which have no embarrassing connections with 
industrials ought in the long run to benefit by 
tariff reduction. The upward tendency of wages 
should be checked by a reduction in the cost of liv- 
ing, and the price of materials should be reduced 
also. That is the summary view of the onlooker, 
which may be of interest, if only for its summari- 


ness. 
As to Our Money Trust. 


Of course, the frankly hostile attitude of the 
President-elect toward big associations of capital 
is a worry to investors in Americans on our side as 
well as on yours. As to the investigation into the 
alleged Money Trust, however, | think we are 
puzzled to see how tragically Wall Street is taking 
it. That is because here in the City we are utterly 
skeptical as to the ability of any Government to 
control anything so kaleidoscopic and fugitive as 
the combinations of liquid capital. A State Attor- 
ney, it is said, has difficulty enough in gripping 
and controlling tangible stocks. Credit will slip and 
flow through his fingers like quicksilver. No doubt 
our confidence in that opinion is partly due to our 
special circumstances in this connection. Financial- 
ly, the reserves of the City are split up into small 
units, which are incessantly associating and dis- 
sociating again for various operations. For that 
wholesome state of affairs the very widespread 
nature of our international! relations is largely re- 
sponsible. Control of the money market by a few 
individuals is so much beyond our experience that 
we can have no lively picture of what it means or 
of what its results may be. For instance, the idea 
of squeezing a borrower caught short of credit for 
20 per cent. for call money is almost unthinkable in 
this city of countless independent lenders. If that 
is possible in New York for the reasons alleged by 
the Federal Government, for the sake of your com- 
merce and industry we can only wish you most 
heartily a good deliverance from so perilous a state 
of affairs. 


The Union-Southern Divorce. 


On the more detailed question of the manner of 
the Union-Southern Pacific dissolution, the Stock 
Exchange scarcely ventures to have an opinion of 
its own; it follows Wall Street. When the dissolu- 
tion was first decreed, bears, ignoring the vital im- 
portance of the Central Pacific line, proclaimed 
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that now Unions would be worth again what they 
were worth before the Harriman era. With better 
information as to the situation, nothing more is 
heard of that. The most popular solution here 
would have been that now prohibited, a distribution 
of Southern Pacific stock to Union Pacific share- 
holders. In its disappointment about that the 
American market here consols itself with the re- 
flection that it is unthinkable in any case that the 
Union’s Southern stock should be allowed to come 
to market. 

A Prediction. 

Surprise is felt at the length to which State ‘in- 
terference with individua! liberty has been carried, 
when not only must the corporations part, but they 
miust arrange their means of parting to please the 
\dministration. 

“If I were an American Railroad Director,” 
said the Chairman of an English railway, “I should 
,ow be sure that there was only one way out of the 
intolerable state of the present relations between 
ederal Government and railroads, and that was 
the swift and speedy consummation of State own- 
ership. How can railroads prosper under the partial 
control of a hostile body? ” 

Perhaps his view was affected by his belief that 
State ownership is now inevitable in this country. 


LONDON EXPECTS DEAR MONEY. 


Large Bankers Are Agreed to Lend Only on 
“ Peace Terms.” 


LONDON, Jan. 8.—Now, as usual, the most inti- 
mate connections between London and New York 
are through their money markets, and here what 
we particularly want to know is how much help 
you are going to give us in financing the wheat, 
oat, and linseed harvests in the Argentine? Last 
year you bore nearly the whole of that burden. 
This year, according to our news, the Argentine 
will need from 30 to 50 per cent. more of gold for 
the harvests, and the state of the New York banks’ 
reserves suggests that you will be less able to 
help. To-day we get the news that £20,000,000 in 
gold is going from New York to Paris, no doubt in 
onnection with the Austrian Treasury bills floated 
in New York. That will mean so much the less for 
you to send to Buenos Aires. If the Argentine 
comes to London for a substantial amount of gold, 
it will have an important effect on our money 
market. 

All the signs here point to the period of relax- 
ation in money rates which follows the year’s end 
being a short one. The bill-brokers borrowed 
€20,000,000 from the Bank at the end of December, 
and, when it is repaid, the surplus of credit avail- 
able in the short-loan market will be small. There 
is more than a possibility of a very large amount 
of gold being required for India. Egypt can help 
in that by sending on some three or four million 
sterling of gold sent thither recently to finance the 
cotton harvest, but it is not likely that that will be 
enough. Australia, which usually helps, cannot 
help at all this year. Her reserves have been un- 
comfortably reduced by the recent and unusual 
adverse balance of her foreign trade. This inces- 
sant and insatiable demand for gold from India is, 
as you know, the nightmare of London bankers in 
these days (a). 

Another important factor in the position is that 
as soon as peace comes Austria, Italy, Turkey, Rou- 
mania, and the Balkan Allies will have to borrow 
large amounts to pay for their'wars and warlike 
preparations. It is believed that £50,000,000 will 
not nearly cover the bill. Obscure as the ultimate 
effect of such operations is upon the money mar- 
xet, their immediate effect must be the temporary 
ocking up of large amounts of floating capital. 
Another aspect of the political situation which 
makes against cheap money is the hoarding of 
gold which accompanies the state of suppressed 
panic in the Near East, and combines with the vari- 
ous moratoriums to produce a severe restriction of 
credit. Centred at Vienna, this restriction reacts 
on London through Paris. That city has already 
carried off a substantial amount of our South 
African gold; and we expect that it will need 
more. Austria is pouring £120,000 a day down the 
throats of the hungry peasants it is keeping under 
arms. Her trade and that of her neighbors is 
severely affected, and every bank east of Berlin is 
hungry for gold to strengthen it in such trying 
times. Unless the political strain relieves the 
credit, famine in those parts will become a credit 
panic. 

You will understand, then, why much hostile 
criticism is expressed here against the Rothschilds 
and the New York group for helping the Aus- 
trian Government to prolong so pernicious a sito- 





ation by buying its Treasury bills before demobi- 
lization. Fearing above all things any further 
widening of the Austro-Russian rift, and hoping 
above all things for a speedy consummation of 
peace, the chief city houses are all stating posi- 
tively that they will only negotiate for loans with 
the Governments concerned on “peace terms.” 
Possibly that good resolution might not prevail 
against strong temptation; probably it will have 
the effect of sending lenders to more accommodat- 
ing Paris; but it is certainly a resolution of the 
very best; and, as long as it lasts, it gives us a 
locus standi for the above-mentioned criticism on 
New York bankers’ action. 

The farsighted, then, are preparing for a 
period of high money rates. High prices, trade 
marvelously active, as the Board of Trade re- 
turns and bankers’ clearing returns show, and 
international politics, all point in that direction. 
A large and prompt demand for gold for India, 
for the Argentine, or some unexpected quarter, 
might yet send our bank rate up to 6 per cent., 
although we do not expect it. Much also depends 
on you; busy enough at home, we are inclined to 
be glad you seem more inclined to speculate about 
Dr. Wilson’s intentions than on stocks. 


(a) Gold Exports to India. 


Imports of sovereigns into India: 
ee ROS £18,342,000 
RGU SPEE s 6s casesenssess 8,540,000 





The Minister of Finance “ Invites ” French 
Banks Not to Loan Outside. 


PARIS, Jan. 9.—The old campaign publicly 
carried on in France to secure a firmer State con- 
trol over the investment of French savings has 
lately culminated in a violent outburst of Parlia- 
mentary discussion—on the very eve of the closing 
—which found a wide echo in the press. 

Rochette’s adventures and flight—of which you 
have had, no doubt, an edifying account—gave occa- 
sion to attacks from the Socialist benches against 
their former leader and France’s present Minister 
of Justice, M. Briand. His colleague of Finance, M. 
Klotz, was also dragged into the fray, questions 
being put to him, from the same benches, as to 
the measure taken in order to protect the people’s 
savings from the incursions made not only by such 
lesser fry as Rochette, (150,000,000 francs,) but 
especially by the leading banking establishments, 
whose raids, it was said, caused damage extending 
to several thousands of millions in French money. 

The Minister of Finance thought fit to produce 
figures so as to justify the conduct of his Govern- 
ment in the matter. Thus, by lifting the challenge, 
he tacitly indorsed, to a certain extent at least, the 
unfriendly construction put by the Opposition 
benches on the foreign policy of French banks. 

His figures concerning the bulk of new issues 
on the French market during the last three years 
and its subdivision into French and foreign secur- 
ities were as follows: 

Nominal amount of new issue: 

1910. 1911. 1912. 

Francs. Francs. Francs. 
French securities.. 721,000,000 620,000,000 — 1,782,000,000 
Foreign securities. .3,928,000,000 2,784,000,000 1,635,000,000 
Total ....... 4,659,000,000 3,404,000,000 3,417,000,000 
Showing that the former order of precedence has 
been, at last, reversed. As for his attitude toward 
the French banks, the Minister stated that he had 
given instructions that such establishments shall 
furnish full information in advance as to their 
engagements with foreign institutions, the estab- 
lishments being, furthermore, formally invited not 
to contract, in the future, similar engagements 
without conferring, presumably with his depart- 

ment. 

We shall not enter into the merits or demerits 
of such declarations made by the Minister of 
Finance, widely and adversely criticised by the 
serious press, and, apparently, poorly supported 
by other members of the Government. Evidently, 
M. Klotz does not shrink from heavy responsibil- 
ities; he recognizes that he holds a guardianship 
over French private moneys and a right to censure 
and even veto the action of French banks abroad, 
hitherto left entirely to the judgment of the banks 
themselves. It will be for him and for his successors 
to prove such privileges in a quieter, and, as re- 
gards business matters, more informed arena than 
the one offered by the Chamber of Deputies in the 
midst of heated politico-financial discussion. 


OTHER JANUARY DISAPPOINTMENTS. 

AMSTERDAM, Jan. 9.—The new year set in 
with a cheerful tone in the various stock markets. 
The good tendency was not maintained for a long 
period. On Jan. 3 already there were © '-ns of a 
weakening tone, and in the course of t' week the 
feeling of our people turned again to px A 
far as regards the American market, t].°: . 
deed a few facts which justified th» »« c 
feeling. 











DUTCH OPINIONS OF OUR STOCKS. 


Didn’t Like the California Petroleum Coup 
—Some Other Favorable and Un- 
favorable Impressions. 





AMSTERDAM, Jan. 7.—The revelations be- 
fore your “ Money Trust” investigation commit- 
tee in regard to the flotation of the shares of the 
California Petroleum Company, the preferred 
shares of which have recently been introduced on 
our market, that the bankers’ ; icate had made 
a profit of 46 per cent. on $10,000,000 stock 
it had taken over from the company, was certain- 
ly calculated to create some uneasiness among our 
public in regard to American industrial shares, in 
which it has taken during the last few years a 
comparatively large interest. 

Further, the passing of the dividend on the 
American Beet Sugar commons and the subse- 
quent fall of 10 points in one week in the price of 
the shares made also a vé avorable impres- 
sion. 

Then, we had to book a de > of 5 per cent. 
in United Cigar Manufacturers Company com- 
mons, of which $2,000,000 to $3,000,000, according 
to estimates, are being held here. Upon investi- 
gation as to the cause of this fall, it was said 
that the company had lost a large consumer in 
the Middle West who, however, had been replaced 
by another client, and that the manager of the 
company’s plant in Detroit had vesigned, which 
fact, however, was not to be regarded as of seri- 
ous character. Although this assertion caused a 
small recovery in the price of the shares, it 
failed to relieve the adverse feeling toward Amer- 
ican industrials which here and there is making 
its appearance. American railroad stocks have 
kept steady, the only exception being Southern 
Pacifics, which were somewhat slow, owing to 
fears that the segregation plan will lead to loss 
of control of the Central Pacific. 

Kansas City Southern common and preferred 
hardened a little last week on reports that the 
Great Northern Railway Company and the Chi- 
cago, Burlington & Quincy Railway had acquired 
control of this road. Rumors in this respect, 


however, have often circulated here, so that they 
had not much effect. 


Publication was made by a banking house of 
the preferred shares of the New London Ship 
and Engine Company that the United States 
Government had ordered eight submarine boats, of 
which six or seven will be constructed by the 
Electric Boat Company, an affiliated company of 
the New London Ship and Engine Company. The 
publication was not followed by any demand for 
the preferred shares of the company, the intro- 


duction of which in our market has to be regarded 
as a failure. 


The reorganization committee of the Southern 
Iron and Steel Company has announced that 93 
per cent. of the first mortgage bonds and 96 per 
cent. of the debentures of the company have now 
been deposited under the plan, so that the reor- 
ganization as outlined will become operative. The 
announcement remained without effect as to the 
prices of the securities of the company. 

New York telegrams contained the news that 
the Federal court at Pittsburgh had given order 
for a forced sale of the property of the Wabash 
Pittsburgh Terminal Company for an amount of at 
least $6,000,000, and that Henry W. McMaster, 
heretofore receiver of the property, had been suc- 
ceeded by Horace F. Baker. In view of the 
very large holdings of the second mortgage bonds 


of the company here, more than half of the 
$20,000,000, all publications regard to the re- 


organization of the company are followed by our 
public with great interest. As, owing to the com- 
plicated position of the Wabash Pittsburgh Ter- 


minal, the receivership has already lingered for a 
period of five years, our public begins to become 
tired and longs for a reorganization, if possible, 
without too heavy sacrifices for the second mort- 
gage bondholders. 


RAILROAD CAPITAL IN LONDON. 


Demands upon the English money market for 
new railroad capital during 1912, according to The 
Railway News, were satisfied as follows: 

(** 000s i 

2 1911 1910. 1909. 

Home rails ........0.+0.. £4,951! £4,714 £3,465 £400 
Canadian erry 7,569 18,397 7.088 15,046 
Colonial and Indian ..... 6.200 2,800 15,400 10,775 
American .......e.seee0- 7,124 10,004 16,712 3,140 
Foreign ..cccoccessscoens 19,148 37,757 24,500 29,272 
Total .cicccsccesccs .£44,992 £73,672 £67,105 £58,633 


American issues constituted 14 per cent. of the 
total, and were in other years as follows: 


Total in 1912 ......e6. ai Ga deb d ee 
WMeted th AD ccc cccvccccssescecs..A0,00828 
Total im 1910 .ccccccsccccsevecceces 16,711,991 
Total in 1900 ....cccccccocrcecserees 31,000 
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SENSITIVE BUSINESS 
OF LOCOMOTIVE MAKING 


Remarkable Rise from Dullness to 
Highest Pitch of Activity in the 
Baldwin Works Last Year— 

The Present and Future. 

PHILADELPHIA, Penn., Jan. 18. 
makers of our markets down to the operators of 


the hun 
truth of the familiar saw that the steel industry is 


From the 


s, the country over recogr izes the 





the baron ter of trade. Yet, even more ser sitive to 
the commercial depression or prosperity of the na- 


tion is the locomotive industry. It is as supersensi- 





tive to the gyrations of the business world as the 


seismograph is to the tremors of an earthquake. 











For s reason the records of the lea 
ufacturers of mot power a me vital signifi 
cance th pe incert: y, and their pres- 
ent cond , wit ts coloring of the industrial hor 
zo! t ow thec>»edulatior of trade into hicher 
relief th: the steel industry itself. This per- 
sensitiveness is due to the policy of the railroads. 
They invariably place their ord for steel ahead 
of their locomotive contracts. Thus, in lean times 
the motive-power builder uffe first nd most 
and because of this drastic curtailment of locomo 
ive buy ing in seasons of d press the ex i Oo 

f the business i iter when demands of incre 
ing tonnage call peremptorily for new equipment 
Requisitions lor g held back are re ised in ac 
lated volume and marked “rush.” It is a m 
transition from penury to af 
New Peak in the Industry. 

While nationwide reports are still optimistic as 
to the immediate future, they nevertheless indicate 
that e! h of Decembe 1912, has witnessed 
the peak of industrial activity, and that J: ary 
has begun to show a gradual slov r-down process. 
In contrast to this, the create of the “iron } 
open the new year f plants with full steam 
en, throbbir with vre:test | iness wh has 
falle: to thei portior S e the teeming period 
which abruptly ended with 1907. Furthermore, big 
business is assured for iX mol s Beyond that 
point the future s ! b} 

rh t ition is cle: cefined in the condition 
and outlook of The Baldwin Locomotive Works of 
Philadelphia. The company's fiscal year, which 
closed with the calendar ve: >» Was evenly divided 
between depr ion and prospe During the first 


six months of 1912 busine was at a low ebb; in 


the last six months it swept up to the highest tide 
in the history of th works. The new year breaks 
with t tide at flood, and the "low of orders has 
heer ne hie? will he 
tained R ! g 

4 te ut « ad ¢ the concern afte J 
the: uvement nn ce no forecast. It ‘ 
oor t¢ k to forete 
acti t! of t \ 
welf fo " od ‘ ) 
‘ h i oO the nti « ad iv 

0 Cit I al ipon 
ested io! i rt f 
} tte ould ar the 

‘ Is be t o f I s 

concerned, e ‘ \ timulate motive y»wer 
requirements to such an extent that they wi! fset 
any depression which may result from ad e in- 


fluences excited by the other fundamental factors. 


The Ascending Scale. 


In advance of ti pu ication of The Baldwin 


Locomotive Works’ annual report, covering the 


operations for the year ended Dee. 31, 1912, it ean 
be predicted that earnings for that year about 
equaled those of 1911, when gross sales and re- 
ceipts from all sources totaled $29,342,585, or ap- 
proximately the same as those of 1910. Of the $29,- 
000,000 earned in 1912, the first six months yielded 


only one-third, the low ebb of the year falling in 
February. Thereafter there was a slow increase in 
activity at the ‘works until October saw them run- 
ning nearer to capacity than at any time since the 
record year of prosperity, 1807, when the gross re- 
éeipts amounted to $40,000,000. November ushered 
in further improvement, and December found Bald- 
win’s employing 19,500 men, the greatest number 
ever tallied on their books, comparing with 19,200 
in 1907. The actual product of this ascending scale 
of animation was 1618 locomotives, a guin of 180 
over 1911. 

As there has been no increase in fixed charges 
and expenses for the year, the net profit applicable 
to dividends should run close to the results of 1911, 
based on the knowledge that there ha: been | 
change in the gross. Lower prices early in the sea- 
son overcame an increase in receipts which natur- 
ally should have accompanied an expansien in out- 
pot The net of 1911 was $3,743,490. From this 


mie 


| sum is to be deducted the 7 per cent. dividend on 


the cumulative preferred shares, a matter of $1,- 
100, leaving $1,843,490 available for distribu- 
tion on the $20,000,000 common stock. This final 
surplus is equal to 9.2 per cent. on these junior 
shares, comparing with 6.5 per cent. earned in 1910. 
At the present time the common stock is receiving 
dividends at the rate of 2 per cent. per annum. 

It is nov: eighteen months since the purchase of 
the works by the present corporation. In view of 
the large surplus shuwn over dividend needs, the 
financial districts have begun to expect an increase 
in Baldwin’s common dividend, and the price of the 
stock indicates anticipation of a larger disburse- 
ment. It may be stated with authority, however, 
that the mdnagement is opposed to a raise in the 
rate until the corporation has turned back into the 
property considerable sums needed for replace- 
ments and extensions and accumulated a surplus 
sufficiently large to insure the payments of all div- 
idends over any long period of depression which 
may come. 

In this connection, President Alba B. Johnson 
points out that since 1907 Baldwin’s has passed 
through two years of stagnation. In 1908 business 
was only 22 per cent. of normal, gr receipts fall- 


ing to $9,000,000; 1909 saw a partial recovery, gross 
mounting to $13,000,000, but in each of these years 

t works starved, unable to earn much more than 
d charges. The last three years, with their 
9,000,000 gross each, have been satisfactory. 
Chey have justified the increase in capital which 
accompanied the reorganization of 1911, but they 
uffer in comparison with the $40,000,000 years 


which passed with 1907. 
The Baldwin Locomotive Underwriting. 


The reorganization was effected July 1, 1911. 
rhe new Baldwin Locomotive Works took over the 
old concern and its subsidiary, the Standard Steel 
Works, and for the existing $20,000,000 in stock 
issued $20,000,000 in commen and $20,000,000 in 7 
per cent. The old interests 
received $20,200,000 in cash and 51 per cent. of the 
common for their $20,000,000 capital stock. The 





cumulative preferred. 


inderwriting syndicate, Drexel & Co. and White, 
Weld & Co. and associated bankers, paid $98 per 
share for the newly created preferred, sold it at 101 
up to 104, and received as a bonus 49 per cent. of 
common. The preferred was largely over- 


i 


the new 
subscribed, and was im: ely quoted at 106 to 
1065s. Later in the year, afte: had been listed in 
New York and Philadelphia, it sold up to 107%, 
rising to 10814, its highest point, in 1912. 

rhe common stock was held in a pool until June 
of 1912, but private transactions were made in it at 
$40 to $50 a share before the syndicate dissolved. 
Ihe initial dividend on the new preferred, 3% per 
ent. senii-annual, was paid in December, 1911, and 
at the same time the board declared the first divi- 








d of 1 per cent. on the common. When this 
or st was released by the poo! in the Spring 
1912 i s quoted as high as $58, but afterward 
on the Exchanges ; LOW & i9 and as high as 
Six months after the initial dividend the 
was placed on the 2 per annum basis 

ch now prevails. 
hat the management of The Beldwin Locomo- 
\ Oppo ‘o MCcTease the common 
d at this time facts that 


ithe surpluses of the p have shown 


wide margins over pre it dividend requirements, 
and big business is assured for the first six months 
of 1913)—emphasizes the supersensiiiveness of the 
locomotive industry to the fluctuations of trade, 
and emphasizes its sense of insecurity as to what 
the shank of the current year may develop in all 
E. C. C. 


lines of commercial enterprise. 


A RESISTING STOCK MARKET. 





Brokers in Philadelphia Seem to be Carry- 
ing Very Few Open Speculative Accounts. 

PHILADELPHIA, Jan. 18.—Commission houses 
in this city report thet they are carrying fewer 
speculative accounts than they have for years. 
This explains the steadiness of native shares as 
compared with the severe decline. in Wall Street 
during the week just clused. The truth of this 
statement is substantiated by the fact that the 
dation has appeared in the s.ocks 
of the General Asphalt Company. These stocks 
have been briskly bought this Winter on the 
strength of favorable oil developments in the com- 
pany’s fields at Trinidad; and this buying, together 
with the subsequent and rapid rise in quotations, 
has found a large following among the p*ofessional 
element on the Stock Exchange. The breaks in 
such issues as United States Steel have alarmed 
the t-aders in the Asphalt shares. All this week 
they have been selling stock. The result is that 
the common and preferred have shown net losses 
of over two points each, 








only active liqui 




















CANADIAN STEEL _ 
MAKERS UNAFRAID 


[The United States Stee! Corporation's invasion 
of Canada, treated from the invaded country’s point 
of view in The Monetary Times.] 

J. H. Plummer, President of the 
Steel Corporation, discussing the above announce- 
ment, said: 


Dominion 


“There is room for us all in Canada, and it is 
certainly better from the general standpoint that 
the trade should be in the hands of strong people. 
The Dominion Steel Corporation is not afraid of 
competition from the United States Steel Trust or 
anybody else.” 

J. R. Wilson, a Montreal Director of the Do- 
minion Steel Corporation, and also identified with 
the Canadian Steel Foundries, said: 
draw his own conclusions as regards competition. 
For instance, in the buying of ore the Dominion 
Steel Company pays about $1.75 per ton, while the 
United States Steel Company pays $3 to $4 for 
the same, and yet the United States Company, with 
their vast knowledge, experience and money, can 
and are selling their finished product at $5 per 
ton lower than any other company, even at the /e- 


“One may 


cent advance of steel pric 


In the annual number of The Monetary Times, 
published this week, Thomas Cantley of the 
Nova Scotia Steel and Coal Company complains 


of the extent to which Canada was utilized last y 
as a dumping market, il! 
of the entire export of pig iron by the United 
States in 1912, 90 per cent. was thrown into 
while of finished product 
disposed of in the same market at prices in many 
instances 20 to 25 per cent. below that at which they 





strated by the fact 





anenormous tonn 


were selling raw pig iron five years previously 
Canadian steel manufacturers are anticipating 
early revision of the tariff. Any changes made 
will be announced in the budget speech, which is 
not due, however, for several months yet. 
Cartley says that notwithstanding the enormous 





} 


home demand, coupl« 
prices in Great Britain, Ge: many, 
pean countries, owing to the ill-judged action of the 
United States producers last year and the inade- 


quate customs tariff applying to a considerable 


d with good trade and high 


and other Euro- 


percentage of steel products imported from the 
United States, Canadian mills and forges find their 
earnings much less than they should have been 


under normal conditions. 
United States Steel’s Present Canadian Interest. 
The United States Steel Corporation is already 
doing considerable business in Canada through the 
United States Steel Products Company, which has 
charge of the corporation’s export business. At 
least one plant in Canada, the Canadian Steel and 
Wire Company of Hamilton, Ontario, is already 
controlled by the United States Steel Corporation, 
but it is not a very large plant, and up to the 
resent time almost solely has been manufacturing 
arm fencing. This plan is under the management 
of R. S. Rider, and is not operated through the 
United States Steel Products Company. 


f 
fr. 


Steel Imports from United States. 


The imports of iro id steel and their manu- 


factures from the United States have almost 
doubled during the past few years, as the follow- 
ing table shows: 

Imports from 

United States. Dutiable. Free. 


ee setawsaesns $29,074,238 
EWEe dvcecave 
ERLE ccccccceese 
BOER Séteweeessr 


$6,663,160 
6,944,686 
7.598.002 


8.093 006 








from the United 


States upon which duty wes paid have increased 


The iron and steel imports 
since 1908 vy $32,810,990, o1 9 per cent. Those 
which came in free have increased $1,429,846, or 
21.4 per cent. 

The largest items of our iron and steel imports 
from the neighboring republic last year were as 
follows: 

Agricultural 
$2,334,208; cxusting, various, 


187,329; gasoline engines 


implements, $4,181,842; bar iron, 
$1,010,115; rail 


$2,069,655; 





locomotives, $ 
fittings for iron or steel pipe, $650,244; 
$6490,82 hoop, bands, scoll or strips of iron or 
steel, $720,419; iron or steel billets, $1,376,657; i-on 
and steel sheets, fl t, $668,850; iron or steel sheets, 
rolled, $1,173,026; iron or steel plates, &c., $592.77 
bridge parts, $445,757; wire rods for wire mak- 
ing, $935,260; iron in pig, $1,491,278; portable 
engines, $6,000,815; thrashing machine separa- 
tors, $1,403,730; machines, various, $25,217,- 
941; angles, tees, beams, girders, &c., $4,456,046; 
rolled iron or steel plates, $874,606; skelp iron or 
steel, $2,021,185; steel rails, $2,422,722; tools and 
implements, $1,003,817; tubing, $1,550,462; bridge 
plates, $878,207; wire, $2,888,753. 


hardware, 
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“BIOGRAPHY OF 
THE BLUE SKY LAW 


(J. N. DOLLEY, Bank Commissioner of Kansas.) 

I am fully convinced that at the time the law 
went into effect [the Blue Sky law] there was be- 
tween $4,000,000 and $6,000,000 being annually 
taken from the State of Kansas through invest- 
ment in worthless stocks, bonds, and other securi- 
ties. This money was being taken from our State 
to the headquarters of the promoters in New York 
and the East. And 98 per eent. of it was either 
borrowed from the banks or taken from their de- 
posits. 

Upon taking charge of the Bank Commission- 
er’s office, I established an information bureau in 
my office, and sent word to the people of the 
State, through the newspapers and the banks, that 
I would be glad to advise any one contemplating 
an investment in any kinds of stocks, bonds, or 
other securities that they were not absolutely sure 
other securities that they were not sure about. 

When the Legislature met we drew up a law 
and presented it to it and secured its passage. It 
took effect in March, 1911. On the day that it took 
effect there was an army of stock salesmen (about 
5,000 of them) who packed their grips and left the 
State. 

Briefly, the law provides that all companies, 
persons, or agents who desire to sell any stocks, 
bonds, or other securities in Kansas must submit 
such information to the Banking Department as 
will enable that department to determine whether 
or not they have a bona fide proposition and one 
that is worthy of the confidence and consideration 
of the Kansas investor. Or, in other words, they 
must satisfy the Banking Department that their 
securities are a reasonably good investment and 
secure a permit from the department before they 
can sell their securities in the State. The intent 
of the Kansas Blue Sky law is to keep out of the 
State the promoter and stock salesman whose 
promises are as limitless as the blue sky and whose 
only intention is to sell the stock of his company, 
without any thought of returning anything to the 
investor other than a highly decorated stock cer- 
tificate. And, of course, any law that does this is 
in the interests of the legitimate company and for 
its protection. 

My attention has been called to the fact that 
the Investment Bankers’ Association of America, 





in convention assembled in New York City, criti- 
cised the Kansas Blue Sky law as being paternal- 
istic and against the interests of the legitimate 


investment banker or stock broker. It was claimed 
by some that it should not be left to the judgment 
of any certain man or set of men to pass upon 
the prospects of any kind of investments covered 
by the Kansas Blue Sky law. I agree with the 
critics that it is not possible for a Bank Com- 
missioner to judge them all. In Kansas we do 
not attempt it. In the first place, we do not at- 
tempt to say that when a company secures a 
license from this department it is an absolutely 
safe investment. That is not the intent and pur- 
pose of the law, but the permit is a notice to the 
public that the proposition has been carefully in- 
vestigated and that the results of that investiga- 
tion led us to believe that the company would be 
at least handled honestly and upon a_ business 
basis, with reasonable prospects of success, and 
that if the company did make anything the stock- 
holders would probably get it, and not the pro- 
moters. With one of these permits, it is no trou- 
ble at all for a good legitimate company to place 
its stock and finance itself in a very short time. 

I believe that the Kansas law is founded on 
exactly the right principles, with the exception 
that special provision should be made for the in- 
vestment banker, or any other person, firm, or 
corporation dealing exclusively in stocks and 
bonds. The Kansas Legislature, when it meets 
next month, will be asked to amend the law so 
as to provide for a special blanket permit for 
the investment banker or stock broker, requiring 
them to file the applications, statements, &c., re- 
quired by the law in regard to their own bank 
or firm, so that the Banking Department may in- 
vestigate their reputation, both as to the class of 
securities they handle and along other lines. 
When they satisfy the Banking Department that 
they handle nothing but first-class securities, 
making a careful investigation themselves of their 
securities before offering them, and their reputa- 
tions along other lines are found satisfactory, the 
Bank Commissioner may issue them a permit en- 
titli hem to handle such stocks or bonds as 


they de »> by merely filing a list from time to 
tim securities as they are handling, do- 
ing © ' » the necessity of investigating each 
pa caiar ice, but reserving the right to revoke 
suo pe ol at any time it is found that the 
su t ob any time 





DIGESTING THE SPECULATOR’S WORK 


Explanation of the Decline in Building and 
the Present Dullness. 


In announcing the appointment of a receiver for 
the Dean Alvord and associated companies, the 
failure was ascribed to “the increasing difficulty 
in meeting interest payments in view of the diffi- 
culty of marketing residential real estate during 
the last few years.” That it has been difficult for 
several years to dispose of residential property is 
apparent in the building statistics of the Boroughs 
of Brooklyn, Manhattan, and the Bronx. 

During the years 1905, 1906, and 1907 building 
in and around New York City had a great boom, 
particularly speculative construction. In 1908 there 
was only a slight cessation of activity, owing to the 
panic which came late in 1907, and operations were 
continued with renewed vigor in 1909. Indeed, it 
was in that year that the peak in speculative home 
building was reached. This created such a great 
surplus on a market already unable to digest the 
supply that a slump inevitably followed. Since 
then the decline in operations has been uninter- 
rupted. The following table, compiled from offi- 
cial sources, shows very accurately the trend of 
this business. It should be borne in mind that the 
number of tenement and one and two family dwell- 
ings is about 75 per cent. of the total number of 
all buildings, and they lend themselves more than 
others to the speculative builder’s use. 


BROOKLYN, MANHATTAN, & BRONX. 


One and 

two fam. Total 

dwelling Tene- Resi- Estimated 

houses. ments. dential. Cost 
31905........ 6248 4976 10,213 $158,928,281 
1906........ 5,804 4,450 10,254 132,184,700 
1907........ 6,027 2,905 8,932 93,011,702 
a 6,082 1,270 7,352 60,613,985 
BRE c vives 9,613 2,155 11,768 155,439,095 
Ae 4,345 1,740 6,085 99,678,430 
re 4,273 1,113 5,386 69,502,420 
BORE. .cincces Sion i661 5,122 84,118,365 


The same thing is gradually shown in the ac- 
companying diagram: 


CONSTRUCTION OF TENEMENTS AND ONE AND TWO-FAMILY 





a good price, and contracts to purchase fifty lots 
upon the following terms: 








Pree; fifty lote...ccccce. Sead evasaiaie ghikietjeieia $55,000 
Cash down on first twenty-five lots 
to which title is taken.. «+ +$2,500 
Cash down on second twenty-five 
lots when title is taken.......... 2,500 5,000 
NER a Vion ow advdakameiecia ee $50,000 
The balance of $50,000 is paid with fifty pur- 
chase money mortgages of $1,000 each, which the 


vendor has agreed to subordinate to first mort- 
gages on the projected buildings. Plans are then 
drawn for a row of twenty-five two-family houses, 
to cost in the neighborhood of $5,500 each, and, 
submitting these to either one of the big mortgage 
companies or to a broker in mortgage money, the 
builder procures a building loan of $100,000, or 
$4,000 on each house. The proceeds of this loan 
would be payable in five installments, thus: one- 
fifth each when the first tier of beams was laid, 
when roof was on, when scratch coat was on, when 
trim and plumbing fixtures were set, and the last 
installment when completed, at whch time the loan 
would be made permanent. His position before 
actually beginning construction of the first twenty- 
five houses would be as follows: 








Cost 25 lots at $1,100......... $27,500 
Cost of twenty-five buildings 
“Sa . 137,500 
— $165,000 
Cash paid on twenty-five lots $2,500 
See 7,500 
Cash to be received from build- 
ing loans Gaia 100,000 
Twenty-five second mortgages on 
lots, $1,000 each........ 25,000 
—— $135,000 
PNOOOIEN nccccaaasscenes secccne See 
Kiting. 
The deficiency of $30,000 represents the amount 
of “suspense credit”’ the speculating ‘builder must 
find to carry his operation on. He finds it with 
contractors, material supply houses, and others 


DWELLINGS, 


BROOKLYN, MANHATTAN, & BRONX. 
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The number of these buildings erected in the | willing to take the risk in order to be able to exact 
three boroughs in 1912 was nearly 42 per cent. less | high prices from the speculating builder. He pays 
than in 1905. about 10 per cent. more thar vative, well- 

, 7 financed builder. There is seldom a total loss. The 
What the Speculator Does. builder always manages to to the first 

Very obviously the real estate market is suffer- | two or three payments, and most cases, on his 
ing from the surplus of housing created by the | first operation, to the fir 1ent. It is here 
speculator who, with little capital or none, under- | that the real trouble is I > houses are 
takes large operations. In boom times, when sales | quickly sold, all is well, but if, on the other hand, 
keep pace with construction, even the most hazard- | sales cannot be effected, it is necessary to get 
ously financed operations are frequently success- | money to satisfy the creditors from some other 


ful. All that is necessary to success is a good mar- 
ket; if it is possible to sell buildings as soon as fin- 
ished there is no fear of failure. But when build- 
ings cannot be sold failure is sure to follow, though 
the inevitable result can often be postponed for 
some time by kiting methods. 

Suppose a builder, having $10,000 capital, to 
have commenced operations in the boom times of 
1906. Having selected a section which seemed to 
be having its share of the boom, for example, one 
of the suburban sections of Brooklyn suitable to 
the erection of two-family houses, he approaches 
an owner anxious to sell a large parcel of lots, one 
who is willing to take some risk in order to realize 





source. This is usually accomplished by what is 


commonly called “ kiting.” 


The builder simply start cond operation 
of twenty-five houses, procurir s building loan 
in the same manner as the fi and using the 
installments of this second | loan partially 


to satisfy the unpaid bills on the first operation. 
This gives him more time to sell the first houses 
built, and if this can be done he can still make 
a success. But in the meantime interest is piling 
up, and he keeps getting deeper and deeper into 
debt, with the result that long before he gets the 
second operation completed some irnpatient credit- 
or files a mechanic’s lien. 
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‘THE ETHICS 
OF CORNERS 


How the Chicago Board of Trade Has Made 
It Almost Impossible to Run One. 


CHICAGO, Jan. 17.—Board of Trade authori- 
ties here agree in saying that nearly all commodity 
corners have failed dismally, that_their effect 
upon prices was generally local and always brief, 
and that a new rule of the board makes impossible 
any more corners in grain or provisions. This 
rule, like all other Exchange reform legislation, 
was economic in its origin, although most emphasis 
is laid now upon its ethical value. It reads as 
follows: 





RULE XXIII. 
DELIVER OR RECEIVE ON 
CONTRACTS 


FAILURE TO 


Section 1. Ir ase any property contracted for 
future delive not deliverd at maturity of con- 
tract, the President shall appoint a committee of 
three from the membership at large, to be approved 
by the Board of Directors, which committee shall 
determine as nei as possible the true commer- 
cial value of the commodity in question on the 


the contract, and the price so 
basis upon which settle- 


day of maturity of 
established shall be the 
ment is made 


As liquidated damage the seller shall pay to the 


purchaser not less than 5 per cent. nor more than 
10 per cent. of the value of the commodity as estab 
lished by the ommittee; the percentage, within 
said limits, to be such as, in the judgment of the 


committee, may be just and equitable 

Settlement shail be made without delay, and the 
damage, as determined under the provisions of this 
section, shall be due and payable immediately upon 
the finding of the committee. 

There is agitation among the board's 
members—a certain group of them—to rescind this 
rule as bearing too heavily upon speculation and 
as encouraging default upon contracts, but the 
conservative element will hold it in place, recog- 
nizing its economic and ethical value in automatic- 
ally preventing corners. It would not pay any 
man or group of men to attempt a corner for 5 or 
10 per cent. of the price per bushel. The argument 
that this rule encourages default is technical, be- 
cause the rule itself is part of every contract and 
merely gives the sellers two methods of settling 
their accounts upon maturity, instead of one, as 
heretofore. It does check a certain kind of bull 
speculation—the kind that ought to be checked— 
other reform or elevation of 

Prevailing dullness in grain 
is due to the weight of the 


some 


but so does every 
business standards. 
speculation to-day 


bumper crops. 


Secretary J. C. F. Merrill of the Board of 
Trade, who was its President in 1911 and has been 
active in various other official capacities as well 
as in the grain trade on his own account for 
thirty-four years, and who is now President of 
the Council of Grain Exchanges of the United 


States, says: 
The Fight 
“We 
twenty-five years, 


Against Corners. 

tried anti-corner legislation for 
during thirteen of which we had 
penalizing members guilty of 
forestalling or manipulating prices or cornering 
the market. That rule was drawn by an ex-Judge 
of the Illinois Supreme Court, one of the best law- 
yers in the State, but it was found impossible to 
prove guilt because of methods adopted to con- 
ceal the required, especially when the 
ostensible principal non-member and not 
subject to our rules. 

“In the period of business stagnation follow- 
ing the panic of 1893, coupled with the overpro- 
duction of that period, ending in 1896, from which 
date prices began to advance, the claim was made 
that this rule had killed the bull. It was blamed 
for the low prices and finally was repealed. From 
that time until 1911 there was no rule against 
corners in effect except the general one providing 
a penalty of expulsion for extortion, which rule 
was never used. Then we adopted the new rule, 
which stops corners effectually and automatically. 
Trade necessity develops these rules and moral 
sentiment backs them up. We first discover that 
it does not pay to let any man exercise excessive 
power or any power excessively. Then we discover 
that it is unethical, and so regarded by public senti- 
ment. 

“What is the effect of corners on prices? In 
the case of our products, always local and tem- 
porary. Corners here seldom affected prices in 
other markets except incidentally. Manipulators 
usually plan large purchases and keep the market 
down until it is too late to get the cornered com- 
modity into Chicago from other markets. 

“I received wheat from Washington State 
when Leiter tried to corner that commodity, and 
he lost $6,000,000 in the attempt, instead of making 
$12,000,000 to $15,000,000, as he might have done 


have 


a very drastic rule 


evidence 


was a 
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if he could have seen it through successfully. 
Leiter made the mistake of carrying his deal into 
the new crop year, and he was swamped with 
wheat. Keene tried to corner No. 2 wheat long 
before Leiter’s time, but he failed to take care of 
No. 3 wheat, which was all right for flour millers 
when it was properly cleaned. Hutchinson came 
nearest to success in a wheat corner twenty-five 
years ago when there was a bad failure of the 
crop. Harper, of the Fidelity Bank of Cincinnati, 
failed in wheat as Leiter did, and Harper went to 
State’s prison for using the bank’s funds for 
speculation. It is strange that men should attempt 
corners after so many dismal failures. 


The Patten “ Corner.” 


“The so-called Patten wheat corner of 1909 
was not a corner at all. Patten was merely a big 
investor in wheat. He did what Joseph did in 
Egypt. He saw scarcity coming and accumulated 
May wheat, most of which he sold out in April at 
a good profit. If he had not held wheat a little 
above the export basis it would have left the 
country and we would have had to import wheat 
for our own bread. As it was, the price went up 
25 cents above the highest price that Patten got 
in closing out the last of his line, so Patten might 
have made twice as much as he did. Why not? I 
do not know. I do know that Patten was a bless- 
ing to the country then. That advance of 25 cents 
that occurred on its own account would have come 
three months sooner if Patten had not held back 
the supply. I explained that to the Committee on 
Agriculture of the House of Representatives last 
April, when it was considering anti-future bills. 

“Much has been said about the so-called Lich- 
stern deal, the fact being that Lichstern got 
caught with a great amount of wheat on his hands 
and squeezed himself out as easily as he could. 
He had a lot of wheat a year ago last May and did 
not get out of the last of his line until the scarcity 
period of last Summer, when consumptive demand 
had to relieve him of it. He did not try to manipu- 
late prices. 

“ Patten almost had a corner in July oats years 
ago. July is the month of new oats. Chicago 
often receives 300 cars of oats daily in the last 
ten days of July, but in that year there was none, 
because the harvest was late. 

“Pp. D. Armour had the most successful corner 
I ever saw. It was in mess pork about 1880. His 
distributive facilities all over this country and the 
principal countries of Europe were splendid, and 
he did not allow production to pile up as a stock 
in sight. Mess pork used to be the principal hog 
product, but the demand now is mainly for bacon. 

“ There have been little corners in wheat in re- 
cent years. For an illustration, Waterman, the 
Albany miller, had more than 1,000,000 bushels of 
wheat in warehouse receipts at the close of busi- 
ness the last day of May, 1910, and on the same 
day he had sold to shorts about 850,000 bushels 
which they could not deliver. In the first days of 
June he sold to millers all the hard wheat in his 
line at three cents a bushel higher than he sold to 
shorts on the last day of May at a fair settlement 
price. 

“Corners have merely a sentimental effect on 
cereals other than the one cornered, or even on 
other options of that cereal, as the artificiality of 
the corner is discernible, and the board always has 
tried to frustrate corners by making ‘ regular for 
delivery ’ every inch of storage room and even boat 
space. There are three grades of wheat equally 
good for delivery, namely, No. 1 Northern Spring 
wheat, No. 2 red, or soft Winter wheat, and hard 
Winter wheat. Supply and demand every year 
puts one of these at a premium over the other two. 
This year the No. 2 red is at a premium, although 
it is the grade produced in the greatest area and 
generally the cheapest.” 

Applying the Rule. 

The Board of Trade’s new rule against corners 
has been exercised a couple of times in cases of 
default. The committee of three must be ap- 
proved by the eighteen Directors, as the President 
might have a personal interest in the dispute, and 
no one man’s selection of committemen or arbitra- 
tors would be satisfactory to the disputants in 
every case. The committee seems to perform a 
titanic task in determining, even within the 
penalty limits of the rule, what is a fair price 
upon which to compromise the settlement of de- 
faulted accounts, but its procedure is simple. It 
takes into consideration the difference between 
the prices at 2:15 P. M., the closing hour of the 
board on the last day of the month during which 
delivery should have been made, and 9:30 A. M. the 
next day, when the board reopens; also the prices 
of the cash grain and the various circumstances 
under which the contracts had been made and 
which caused the defaults, some of which are un- 
avoidable, as in the case of sudden weather dis- 
turbances or traffic congestion. The prices fixed 





for forced settlement are arbitrary, relating only 
to the transactions involved. The application of 
this rule affects the entire grain trade at all mar- 
kets, because Chicago is the only market affording 
unlimited facilities for trading in a big way within 
legitimate bounds, the prices at other markets 
being, with small variations, the Chicago pit prices 
plus freight rates. 





THE MORTGAGE MARKET. 


A Not Very Optimistic Review, with Fore- 


cast Deferred. 
[CLARENCE H. KELSEY, President Title Guarantee 
and Trust Company.) 

In reviewing the real estate situation for 1912, 
we can only say that the improvement that hes 
been hoped for each year since 1908 did not co 
The number of deeds and mortgages record: ' 
the Register’s Office of the various counties 
ing up Greater New York has grown steadily | s 
each year. Last year the grand total of deeds : 
mortgages recorded was 113,165, as com; 
with 115,507 in 1911. The greatest falling off 
been in mortgages, the number of deeds reco 
in Greater New York being about 1,000 in ex: 
of the preceding year. The mortgages, however, 
amount to something over 3,000 less. The gain 
in deeds has occurred in New York, Queens, and 
Richmond, there being a slight falling off in Brook- 
lyn. The only gain in the number of mortgages 
has been in the Borough of Queens, the other 
boroughs showing a falling off. 

The failure of real estate to recover its old- 
time buoyancy receives various explanations: 

Taxes have been increasing steadily for the past 
six years. All classes of real estate owners find 
their income much reduced by the activity of the 
various city departments. The Tenement House 
Department, the Building Department, and particu- 
larly the Fire Prevention Bureau have been insist- 
ing upon changes and improvements that are prov- 
ing very expensive to property owners. 

We do not criticise the motive behind the de- 
partments in enforcing these laws nor the moti»: 
of the iawmakers who put them on the stat 
books, but the real wisdom behind some of them 
is doubtful. Better accommodations cannot be fur- 
nished to the inhabitants of New York City free 
of expense, and no laws can be passed that will 
accomplish this improvement at the ultimate e» 
pense of the property owner, since the margin of 
profit is too small now. The property owner is 
bound to collect his new expenses in rents or } 
money will find investment in some more profits 
direction. It is, of course, desirable that our c 
izens should live in better homes and under saf 
and more sanitary conditions, but the result can 
be accomplished only by an increase in thrift and 
saving ability that will enable the citizens them- 
selves to pay the bill for the more comfortable 
surroundings. There has been, perhaps, too much 
building and too much competition for tenants, 
especially among business buildings. 

During the year there was a falling off of 
$27,000,000 in the amount of mortgages recorded. 
This is a falling off of nearly 6 per cent. The rate 
of interest on mortgages remained the same, so 
that there was no inducement to property holders 
to change their mortgages to make a saving in 
interest. The necessity of securing an assignment 
of a mortgage or of paying the mortgage tax over 
again is also a deterrent in changing mortgages 
to save expense. The real estate market has been 
dull, and comparatively little money has been re- 
quired to finance title closings. A large number 
of the transactions were trades, and the mortgages 
remained without any change. 

This dullness in the mortgage market means 
danger to the investing public. There is no end 
of people in New York City whose living depends 
on placing of mortgages. When the supply is low 
and commissions are scarce, the extra effort is 
put forth to force through the loans which are 
a little too full, and the unwary lending public is 
apt to have mortgages foisted upon it that soon 
supply the material for the foreclosure mills. 

It has been our effort in loans taken by our 
company to keep up the same scrutiny, whether 
business is plentiful or scarce, and to get nothing 
on our books that we cannot sell to our clients 
with the feeling that the client is making no 
mistake in taking the mortgage. This pol- 
icy has built up our reputation for good 
mortgages to a point where, for two years now, 
there has been no time that we could not have 
found investing customers for almost twice as many 
mortgages as we have had for sale. 

We have given up prophesying better real estate 
business for the “coming year.” If it comes all 
of us who are interested shall be glad to see it, 
and the results will show in the increased general 
prosperity of the community. 
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WHAT RAILROADS DO FOR FARMERS. 





Summary of Big Aggregates Showing Their 
Interested Activities. 


It has come to be a tradition that the farmers 
of the country and the men who run the railroads 
can never be friendly. This is a tradition that very 
soon will have had its day, for the attitude of the 
railroads that brought about the rise of the granger 
movement in the seventies and the establishment of 
the Inter-State Commerce Commission has given 
way to a much broader and wiser policy, and under 
the leadership of such big men as Hill and Finley 
the railroads are making friends with the farmers. 

One good reason for cultivating the farmer’s 
good-will is that already he is a big customer of 
the railroads. They want to do what they can to 
help him increase his product so that he will give 
them even more transportation business. Frank An- 
drews, statistical scientist and Assistant Chief of 
the Division of Production and Distribution of the 
Department of Agriculture, has published a pam- 
phlet in which he has gathered together the facts 
and figures of what the railroads are doing to en- 
courage the development of farming. The book does 
not tell much of the details of what they are at- 
tempting in an educational way, excepting as a 
matter of statistics. It is devoted more to what 
they have done to promote migration into thinly 
settled regions and to help farmers get into touch 
with markets, 

Mr. Andrews finds from the statistics of the In- 
ter-State Commerce Commission that the railroads 
of the United States get about a fifth of all their 
freight revenues from the carriage of farm prod- 
ucts. They get about a tenth for carrying grain, 
hay, cotton, and live stock. For other produce they 
get another tenth. In round amounts, the roads get 
about $200,000,000 a year for carrying produce 
away from the farms, and, of course, they get much 
more for the transportation of merchandise that 
pays much higher-class rates back to the farmers 
themselves, while the general freight traffic of the 
whole country rises and falls in measure with the 
production of the farms. This is an indication of 
the enlightened selfish interest of the railroads in 
cultivating a good customer. 

Four-fifths of all the mileage of the railroads in 
this country, that is, something more than 191,500 
miles out of 249,992, belongs to railroads that are 
making organized efforts to increase the number 
of farmers in their sections or to promote agricult- 
ural education. Something over 60 per cent., or 
154,500 miles, is owned by roads that have depart- 
ments promoting migration into the farmlands, 
while 174,000 miles represent those that have gone 
into the movement for promoting agricultural edu- 
cation. A mileage totaling 137,212 is covered by 
railroads that are engaged in both of these kinds of 
activity. That is, 55 per cent. of all the railroad or- 
ganizations in this country is doing something to 
educate farmers and to increase the area of farm- 
ing land. 

The 155,000 miles operated by companies en- 
gaged in increasing the agricultural population are 
located in counties whose land area is 1,585,000,000 
acres, or 83 per cent. of the total land area of the 
Continental United States. The 174,000 miles rep- 
resented in promotion of agricultural education 
serve counties with an area of 1,643,000,000 acres, 
or 86 per cent. of the whole country’s area, exclu- 
sive of Alaska and the islands. The whole 191,000 
miles representing both or either kind of promotion 
serve 1,697,000,000 acres, or 89 per cent. Of the 
878,798,345 acres in the country devoted to farm- 
ing, 810,722,451, or 92.3 per cent,, were in counties 
served by these railroads. The educational work of 
the railroads alone reaches 800,916,864 acres. 

In telling what the railroads are doing to sell 
and settle lands, Mr. Andrews gives some big totals 
of land grants by the Government to the railroads. 
Up to June 30, 1911, 115,500,000 acres, equal to 
more than the land area of seven Atlantic Seaboard 
States, from New York to Virginia, inclusive, had 
been given to the railroads by the Government to 
encourage railroad building. One railroad got 33,- 
300,000 acres. Up to the same time, 123,500,000 
acres had been given or sold under the homestead 
law to citizens. 

Although the title of the land officers of the 
roads is ordinarily “ Immigration Commissioner,” 
they do not go exclusively after immigrants from 
other countries. In fact, most of the farmers who 
move to the tracts advertised by these agents come 
from other parts of the United S:ates, and only a 
small proportion from foreign countries. 

To-day, the efforts of railroad companies to at- 
tract new settlers are greatest in three sections of 
the country—in the great “Southwest,” in the 





“Cotton Belt,” and in New England. The territory 
south of the Great Lakes appears to be a kind of 
battleground between the railroads, the ones cover- 
ing it using their organizations to bring in “ immi- 
grants,” the others finding it a very good source 
from which to get people to come into their own 
grounds. 





SOLICITUDE FOR THE SOIL. 


Mr. Wilson and Gov. Tener of Pennsylvania 
Urge Agricultural Progress. 


Gov. Tener of Pennsylvania, in his annual mes- 
sage to the Legislature, speaks thus of the country- 
wide movement for better farming and agricul- 
tural banking, and of conservation: 

“Under the auspices of the Southern Commer- 
cial Congress, a commission, to consist of two dele- 
gates from each State, will visit Europe during 
the present year to study systems of rural credits 
and agricultural finance. 

“Pennsylvania should be represented in this 
work; and I recommend that legislation be en- 
acted authorizing the appointment of two dele- 
gates to represent the State in the deliberations 
of the commission and to embody the results of 
their investigation in a report to the General As- 
sembly with view to the establishment in this 
Commonwealth of a sound system of rural credits 
and agricultural finance. 

President-elect Wilson, as Governor of New Jer- 
sey, in his annual message to its Legislature, says: 
“The farmer has not been served as he might be. 
We have set up and subsidized agricultural schools, 
horticultural schools, schools of poultry breedng, 
and the rest, and they have done excellent work. 
But a more effective way still has been found by 
which the farmer can be served. Lectures and 
schools and experimental farms attached to schools 
like laboratories are excellent but they cannot of 
themselves push their work home. Some States 
have gone much beyond this and we should follow 
them with zest.” 





EXPORTS OF FARM PRODUCTS. 


The Year 1912 Saw Billion Line Passed in 
Value of Shipments. 


The great total of exported products of the farms 
passed the billion mark in value in the calendar year 
1912. There were two distinct trends noticeable in the 
year’s record. The grains, cotton, and mineral oils were 
exported in greater quantity, but the decrease in ex- 
portations of our live stock and meats continued. De- 
cember did not reach November’s record. The figures 
of the year and of the month, announced on Saturday 
from Washington, were: 

For the Month of © »cember. 
1911 





019 
Breadstuffs, value........... $11,357,331 sone, 166 
Cottonseed oil, pounds........ 68,015,381 237,788,044 
Cottonseed oil, value......... $4,048,215 $2,467,738 
Cattle, hogs, and sheep, value. $1,075,881 $419,912 
Meat and dairy products, value $11,478,638 $10,013,196 
Ce, TD x cen cccvedsocess 1,574,066 
SOE, WOOD .W.. cccccsccesecs 814,863,957 
Cotton, value ........... scooe § 
Mineral oils, gallons.......... 1 
Mineral oils, value............ 
ED SOD a 6 pas eed cei wed $113,589,675 
For the Calendar Year. 
1911. 1912. 
Breadstuffs, value ...... ..... $122,837,787 $149,619,170 


Cottonseed oil, pounds........ 320,179,148 351,704,865 
Cottonseed oil, value.......... 21,694,345 21,674, 185 
Cattle, hogs, and sheep, value. $14,289,509 51,214 
Meat and dairy products, value $136,636 23,244,010 






















Ce, EEE. cask ernspessctas 8,601 10,687,983 
Cottom, POUNGS .....cccccccess 4,456, 799,35 
Cotton, value .............0.-. $517,018,921 
Mineral oils, gallons.......... 1,736,230,014 
Mineral oil, value............. $104,386,320 
BN WHRGR ncaa ssiens< cree $916,857,258 $1,042,722,181 
Principal Articles Exported, November. 
1911. 1912. 
ee TEE, cnccsccowtennecs 4,993,373 38,170,410 
es, sss ame khe hen nocae $3,422,220 $1,748,064 
Wheat, bushels..........0.00. 3,054, 15% 9,484,120 
WAGE, VOLE. ccccccsccvesenee $2,754,064 $8,934,400 
Piour, OArrels.....ccssccess ee 1,086,930 1,107,011 
Flour, Value........cecccces eos $4,959,417 $5,136,177 
Castia, mumMber.. «ccs ccscesecs 10,709 228 
GRRtia, VWRIMC....0.0.2.000 csvccscsce $982,866 $16,330 
Beef (fresh), pounds......... 449,059 
Beef (fresh) value......... $60,705 
And During the Calendar Year. 
1911. 1912. 
Corn, bushels. ......c.cccsees i 59,SO7, S877 30,185,713 
Corn, value........«. Pe e+» $35,111,207 $21,717,490 
Wheat, bushels.......sccersees 31,662,550 
Wheat, Value. .....ccccccces +. $29,421,606 
Flour, barrels.........- eovcece 11,227,543 i7f 
Flour, value........... eccecces $02,653,960 3 
Cattle, head..... oc cccesess ecce 148,611 $2,626 
Cattle, value@......seeeccosee-- $13,536,423 $3,041,388 
Beef, pounds.......+.. ecvececs 28,431,492 8,821,812 
$1,027,487 


Beef, «Value... cccceccssccesers $2,868,692 


THE WAY OF THE MARKETS. 


Early Strength Was Followed in the Late 
Week by Fall in Prices. 


Although experts in the different commodity 
markets had particular reasons to explain the 





movements that prices took during the week, it 
was apparent that the pessimistic turn on the stock 
market has something to do with the downward 
trend of the latter end of the week in cotton, grain, 
and provisions. It was said, in fact, that the week’s 
drop of more than half a cent a pound in cotton was 


made sharper by unwilling sales made by stock 
speculators forced to relinquish their cotton. 

However, there was belief that the cotton crop 
will turn out considerably in excess of 14 million 
bales, with a large holdover from the old crop, and 
with consumption in Europe somewhat lessened, and 
spinners so well stocked as not to be ing to buy 
cotton except upon concessions. 

Experts of the grain markets said that there was 
nothing in the news to warrant the drop in wheat 
and attributed it entirely to the speculative position 
of the market, in which “ bull ” sentiment had over- 


bought and gone stale. 
“ Modern Miller” says that the Winter wheat is 





doing well. Wheat was still pouring into the mar- 
kets in large volume, but it was thought that the 
Winter wheat farmers had about isted their 
surplus. Corn, with no other influence than the pre- 
vailing sentiment in all markets, declined with 
wheat. 
Following are the daily prices the past week of 
grain and cotton in the principal 
CHIf¢ 
I Sept.— 
| zh.Low. 
i tei as achagévenesce 94144 93% ~, 90% 89% 88% 
SEM Mi vccrcccccccceees 94% 93% 91% 90% 90 SU% 
G- Bbciccisessnvecess ° Wf ”) S54 
ar Mates haeindod onan a) $14 11% 905 89% 
PE “Eee ventdccccksaesas 94 1 H 89% 89 
Se Gb-enek 400000 0emexe Ml, 89% 89% 
Week’s range.......... 7) ‘ 903%, 88% 
4 
« pt — 
Higt High. Low. High. Low. 
a: Revcndeordds é0ne 51% ot ) 1% 53% 52% 
We Bs nes dnndsetecsess 52% 51 2 5254 53% 53% 
OOM. IB....ccccsecccccccess Cam 81 2% 54 53% 
(ee eer 21% 54% 53% 
WM Se ciusviccdins 52% 51 25, 53% 53% 
RM NE cs coh acsea doen dl 11, 2, 58% 53% 
Week’s range.......... 53 DOS 4 1 HK 52% 
Oats 
-Ma -Sept.— 











SOE BB icsitscvccsess Seed I t 3 33% 
DOM. TBs ccsccccesesacsecs 114 6 $14 4% 33% 
 Mbw6sdeskedicanads 4 ‘ ni 4 34% 33% 
SE “Oc onh wy otadeacaw ae ‘ i t 1% 34 
ae \ re t 4 335 
Ms RS 6 asenecbsnncesces A » 33% 33% 
Week’s range........ 1%, s 3444 33% 
NEW Yy 2 
H Low. 
WO, BB iv csccsceseceves 12 2.40 2.27 
SOM. TE: .cccccccscedec 0.12 12 2 12.04 
SOM We vc ciccccccsecess 12.7! 12 12.26 12.06 
Me. “BBs. bsdeseestsescus 12.6 12.45 2.25 12.01 
Ws, BE iso wecsescecs 12.7 12.4 12.14 11.96 
MBB casas ccswaese 12.06 2.52 12.10 12.03 
Week's range ..... 12.7 I 2 12.40 11.96 
M July.— 
H Low. 
Jan. oe oo . ° 12.44 2 12.5% 12.24 
SOs. Mv exenscdd-edecas 12.29 , 2.22 12.03 
M  Dadvokrbbseeenee 12.2 ? 2.21 12.04 
GO” WO. kc0scocs Cececcecs 12.24 11 2.19 11.88 
WO Bsc écscsesceccas 12 1 l 11.84 
Os WMee as Sided seance 12.472 1 it 11.85 
Week's range....... 12.44 11.92 12.37 11.84 
AGRICULTURAL NOTES. 
Must Push Oleomargarine Cases. 

Judge Landis, at C ) n I st, ordered 
the Grand Jury that has _ be iting oleo- 
margarine cases to cont et had been 
reported that the char t lised by 
a payment of $102,000 t f harges. 
The Judge ordered the 48) The 
use of sulphur is the 
Supply of Cotton. 

The supply of cotton for t ended 
Dec. 31, as announced by the Ce ] ruesday 
was 14,020,884 bal < S les a 
year before ‘I I ings, 
amounting to 12,188,522 bale V 15,545,703 
bales last year; imports of 55, ured with 
26,554 bales last year s beginning 
of the period of 1,776,885 bale ‘ 1,375,031 
bales the previous 
Distribution of Cotton. 

The distribution of cott s ended 
Jan. 1, according to tt ; s;: Exports, 
5,371,677 bales, « l D 1911 ; 
consumption, 1,8 iz t : vit 1,637,198 
bales jin 1911, and ks ld at t f i, 
6,781,255 bales, compared 7 

Cotton consumed in t Ur I 
cember amounted to 445,287 r ured 
with 475,240 bales in No 2 ules in 
October. That consumed ir t p 3s was 
224,977 bales, and in all ot es 

The number of acti or 
in the United States was 30,146,7 

Cotton on hand on Dec. 31 an nt 4,905,035 bales, 
of which 1704420 bales were m if ing estab- 
lishments, (940,359 bales in cotton-grov = States and 
764,061 bales in all other States) and 200,615 bales 
were in independent warehouses 164,480 bales in 
cotton-growing States and 136,135 in all other States.) 
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BANK CLEARINGS. ~F 
Mon ey an d Finance <-—Third Week mer - 1 


Central reserve cities: 














New York........ $2,224,445,047 $2,047,127,321 $6,408,055,611 $5,876,760,514 + 9.0 
The turn of the year Sin eae an abrupt change in condi- } chicago 385, 682.835 286, 781.907 964,693. 082 842.606.235 +144 
tiui.s surrounding the supply of money available for merchants and | ®t Louis ......... 91,465,225 83,676,588 255,504,811 238,726,533 + 7.0 
others who borrow at the banks, just as the turn of a year always | Total 3 c r. cities.$2,651,593,107 —_$2,416,585,906 $6,958,093, 282 9.6 
does. From a tight supply of money to lend, it has changed to a fair | Ba! inwre 46,917,779 35,909,081 115,012,466 18.1 
F ° ; Bostem . .cssecee 204,208,918 198,427 452 595,638,452 — 54 
plenty, and discount and call rates everywhere have declined stead- Cineinnatt 30,746,300 27,947,000 sisi 5150 + 36 
ily to an easy, normal level. The cash that was drawn away into the | Denver oes 9,465,906 + 0.6 
. =n x 2 2 nie er Was a : Kansas City, “Mo 57,421,266 12.2 
agricultural States by the country banks and paid out into hand-to- | yynneapolis ...... 90. bno 780 58.600.865 + 80 
hand circulation is coming back to the reserve centres in a flood, the | New Orieans...... 24,708,049 23,959,715 73,604,270 19 
> eee ea Se . 5 : athe: -¢ er - eee 17,725,040 14,813.173 44,959,305 +12.7 
New York banks last week increasing loans, depo its, and cash by | piiedelphia ... 285,301,968 162, 928, 984 495,140,897 91 
great totals of millions. The funds that the corporations had been | Pittsburgh 48,476,132 150,867,000 15.6 
a He a aint . 7 a . . . ae ae TE. FO cscccccne 9,460,338 8,256,991 + 14.0 
gathering for use in making the disbur se ment of Gividends OR | 5. wiencies... Gnas one nee 154 908.180 106 
stock and interest on bonds that, on every first business day of Jan- — ; - 
uary aggregate into many hundreds of millions, also became free for | T°*! Tes ae a ee eee rene es 
use as those who got their dividends, etc., d-posited them in bank. Grand total... .$3,383,247, $5,076,141,050 — $9,717,509,.781 — $8,997,493,381_— + 87 


It has been regarded as likely that the Spring season of plenti- 
ful money would in this year see a supply available for all kinds of 
business expansion greater than was ever before seen. It seems to 


MEMBERS OF CLEARING HOUSE ASSOCI ATION. 
NATIONAL AND STATE BANKS—Average Figures. 





° 9 tf ° > P pane a i Leg Legal 
be turning out so. What effect the feeling of discouragement, per- Bank ny Tenders Net Dep. Circulation 
. . ° Bank of N. Y¥., N. B.A USL OK) 552, $1,464,000 
haps temporary, that has shown itself in business circles will have | Bank Manhat. Co... 1.811.000 
|} Merch: PT 912,000 1,938,000 
on the demand for credits and funds will develop later. At present | \cch « Met. Nat 3.634000 2'970,000 
Bank of America 2.125.000 


2,250,000 
276.000 
484,000 

49,000 


st plainly in the money centres, in 
market that the investment 


the ease in money sh- °s itself m« 
falling loan rates, and in the vale 
bankers are finding for notes and bonds. 


Nationai 
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Merch. Exchange 
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Exch. Nat 
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52.000 
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= Am 2 Ooo 
Nat. Bank of Com. &, OOo 9,504,000 
CLEARING HOUSE INSTITUTIONS. ao 6 6 ee 1,876,000 ii8i;6o0 
Aetna) anal , Satnurdas Morr g. a ee Peer 149,000 y sons jis 
Actual Cond aturday Mornin Hanover Nat 7 6,512,000 83,701,000 1,569,000 
I rrust Cos All Membe Citizens’ Cen. Nat...... 23 5,276, 618,000 22 920,000 1,968, 000 
Ns. ot htdkcetens atew F166 00 b 3 590 ,647,000 $1,956,783 000 National Nassau....... VO, TAM y 654.000 1,550,000 12 187,000 98,000 
DOPOGHts .0.cescccsccccesns 1,392.499,000 447,893,000 1,840,392,000 | bbl d re MAE--.sone = ioe 6 kaa 6 eae — 
‘. ~ 25 004 “#7 R29 2¢ 2 Corr 12x inge ites 45.0008 0000) 8,491,000 6,120,000 g Pee 
GMO Sediae- cde meeeenien emo ( UE 7,828,000 436,413,000 | imp. @ Trad. Nat....... 26 3539.000 4.000000 —-2'199.000 54'100 000 50,000 
Ce DONE ac ccdendoanees 26.46%, 15.14% 23.719 | National Park aiaeee 87,219,000 21,051,000 1,834,000 90,502,000 3,283,000 
a ee 20,460,250 644,050 21,104,300 noel age 3 ate Se aa, e 3 300 Pp 1 ph pod on ie nD 1 972 pon 
ireuls yn 1.606 ) > 606 Second Natio ah ae 1 S55.0000 2 160.044) OSG 000 
Circulatior 16,606,000 ke ae 46,606,000 | Wier Snational” a 412365 ODD 5.004 000 106,031,000 6.224000 
Changes on Previous Week Irving National SG, 528 000: 3.140.000 37 _O48,000 1.5™4,000 
L 1 Fr? t ° Bowery AS org Sie 95.000) "8.668.000 ‘ P one 
ee 12,211,000 20,697,000 + 32,908,000 | N. Y. Co. National...... : 1,099,000) 198,000 
Deposits ..........0.6. 22,486,000 24,030,000 + 46,516,000 | Ghuse National... 108;983'000 983,000 
Es caUSekandatcannkaeainnt 10,678,000 + 4,513,000 +15,191,000 | Rift ig so MASE 15 pong tre eereee 
Gern T UXCNANEE... ees . >, 
Surplus nncharaeweademai , + 5,056,500 + 908,500 +5,965,000 | Ger - iia, 6,105,000 pabakieeais 
Cash 1 : 0 24° 0.21 0.92 Lincoln Nationa 17.169, 000 S80, 000 
ASN TESEIVE we ceeceeseees +U.04 FOLD + 9.25% | Gartield National...... 9,751,000 383,000 
Circulation ee 151,006 Katoa —151,000 — fe actrepeiie. wee 12,383,000 2 ; peer 
Daily Average Condition During Week West Side sees 4,101,000 tg ttsss 
< ? be se Seaboard National...... 20, G44 OM 30,469, 000 40,000 
Loans .... ewes ‘ 1,560,081 ,000 79,935,000 1,940,016,000 | Liberty National sala 22.137 24 187,000 495,000 
DN i ecnasusedess 1,385,097,000 435,630,000 amnesia | a Se .- a ya00ee 
‘oe 167. 887.000 1D. 322 } Security 2 ee = 
Cash Seen ia . ef CR Se ee 433,209,000 Co. 1 and Iron Nat 405,000 
Cash reserve .ccccscaceces 25.56% 14.99"; 23.78% Union Exchange Nat 395,000 
See 21,612,750 *22.500 eee ee 20.000 _6.561,000 eee 
*Deficit | manks.. $1, 560,081.000 $80,361,000 $1.385,097,000 $46,699,000 
“hs _ 7 _ us loo | an 7 ~s 
Change from Previous Week. r CRUST ¢ ‘OMPANIES__ Average F igures. 
i apa a ce Gale 37,984,000 + 14,213,000 52,197,000 Reserve 
Deposits epeecececereorsseeases 59,102,000 + 15,104,000 + 74, 206,000 Brooklyr O00 S5900.000 $16.1 28000 Ma 
CMO ies ccrccnnnewes 20,844,000 1,174,000 20,385,000 | Bankers’ .....0.-eceeee 44.000) 97,193,000 10,805,000 
. 4 i U. S. Mortgage...... 199,000 ; 
eg. ae 0.32 0.26% MERE 1 Astor. nics cedckscecs 514,000 1,765,000 
wits v7; ie r Gui itee 20.959, 000 2,428,000 
Surplus + 6,068 01 1,091,600 + 4,976,900 | Ciaran ; 116,799,000 —12'800'000 
Taking the Clearing House banks alone, because the trust companies “fe . ritle Ins... 11-626 000 1 ROD 0 
have no Clearing House Record back of 1911, the items, loans, deposits, cash Co amabl a-Knickerb’ker : 37,090,000 4,202,000 
: - . * | People's P 16,195,000 14,981,000 1.911.000 
and per cent. of cash reserve to deposit liabilities, compare with past periods | New York 44.515,.000) 30,859,000 3,437,000 
thus: (of Cash Franklin F 21.000 8,918,000 1,023,000 
Loar Lhe pee s Cas LimMCOIM 2... esecercereees O.171,000 &,691,000 1,115,000 
1913 $1,360,081 ,006 $1.585,097.00 957,887,000 26 54 | Metropolitan ..«..e...- 22 Li goed 13, 867,000 2'118,000 
ao es ’ , ‘ ’ . re | Broadwsz - 9.047000 9,018,000 1,005 ,0« 
BOIS. ccaveccoss 1,359,220,000 1,454,800,000 69,230,000 | ss ite — ae 
1911......e004. 1,245,811,100 1,260,036,100 151,107,700 ae ee eee er 
107, - 
200 £ ” 9 ® QOr = | irand total.. S$1.SHOU16.0008 $346,445,000 SSE $1,820, 727,¢ 0 50,346,000 
1910... eeeeeees 1,200,990,700 1,213,707,400 825,500 Shana grein seer S2.197.000 +21, 181,000 ; 4. Seaton 0.346.000 
Thu: , sais. n _ 1913 911 Me Fe tus 76.15 75.00 75.58 75.70 — .30 
— Cc a r e Friday ......... oarese. ints Jan. 18...... 75.95 75.64 75.79 75.82 + .12 
Mwecemen. | SAN KULASE/ eee — This Year's Range to Date. 
Poti wee SLLOTT Mw $24.571. 500 “10K Open High Low Last 
Year to da D446. 500 71.997 500 57,108,000 . a a q - r ~~ am fm 
Price. fell sharply on the Stock Exchange last As to the movement of prices, the swing of spec- | eiceate, pon pp _ : aa — . pg 
. . wives te ine - “: P ‘ J P P a ) Striais.060, ¢ i. an. < Of le i O02. 
week, the discouraging influences being, first, the | ulative sentiment during the week is pictured in | Comb. aver.78.72 79.10 Jan. 9 75.00 Jan. 17 75.82 
Chicago speech of President-elect Wilson end the the averages of twenty-five standard American J YR in 1911 and 1912 
announcement that he will select none of the con railroad corporations and twenty-five industrials ae ao ane 1908. 
servative leaders of his party for the Cabinet, and, that are most active in the trading, and the com- ) RAILROADS. 
second, a break in copper prices that suggested a bined average of the whole fifty, whose movements 1912 a . 3 &9 a 31 oO. 
downward turn in the general business situation. during each day during the week are here given, | 1911.... 91.79 96.07 Jan. 31 91.79 Jan. 3 90.96 
On Tuesday, following Mr. Wilson’s speech, the along with ranges last vear and in 1911: } ar ae ; 
; 7 INDUSTRIALS. 
Stock market dropped a point end a hulf on the a ’ Be ee ’ 
: ' 1913. 1912.... 64.00 64.89 Jan. 2 62.13 Jan. 31 63.13 
average, with transactions totaling over S800,0vU 1911.... 62.95 66.14 Jan. 31 62.95 Jan. 3 66.02 
shares—a large day for the market in these times RAILROADS. | = 
b . Cc * es 
The whole week's decline netted 2.38 points. On ; u a Low. aan. 26. . pg 1912 in gore - eg 91 75.77 
ae} i ie a eae 10.9 2 9.58 99.75 90.66 -— | 1912.... ss.ol 18.65 an. 3 77.66 an. 3 77 
Priday the whole market, gauged by the average Jon. 13...... 99.17 $917 £9.67 89.23 —1.46 | 1911.... 77.37 81.10 Jan. 31 77.37 Jan. 3 80:9 99 
price of fifty representative stocks, was at the low- +e eee 89.63 88.45 £9.04 * 88.57 — .66 | Year’s Range in 1912. 
est point since the slump on Sept. 25, 1911 over the Jan. 15...... 88.98 88.25 88.64 88.74 + .17 i . as 
a oma reaipartenngags is Jan. 16...... 8914 8859 8886 8887 + 13 Open. High. Low. _ Last. 
Government prosecution of th» Steel Corporation pd ‘ : ong 4 > 4 Jan. 2 Oct. 4. Dee. 16. Dee. 31 
: : te) ee 89.06 88.14 88.60 88.61 — .26 | Railroads 91.43 97.28 88.39 90.27 
Day by day, the volume of trading on the New Le a 88.88 88.61 88.74 88.77 + .16 | ae ‘Sae : Sep. 30 Feb. 1. Dec. 31 
: - ‘yohs y ; = 2 . in ) ~ | . aa ” at a C. od. 
York Stock Exchange, in stocks and in bonds, com- INDUSTRIALS. Industrial ....5.. 64.00 74.50 61.74 66.13 
pared thus with last year and with 1911: Jan.11......€6.04 ¢€5.62 65.63 65.71 ee a Combined average.77.51 85.83 75.24 78.10 
STOCKS. (Shares.) sam = a a = €1 €4.04 64.8 £2 = a Year’s Range in 1911. 
ae, Bae casi 64.03 62.75 63.39 32.9% —1. . 
la a 12. Jan. 15...... 63.30 62.61 62.95 63.01 + .09 a Se I 
Cr rere Wo 734 s*.. 38 . age ? 4 Jan. 3. June 26. Sep. 23. Dec. 30. 
Tuesday .........-. SAMA ZS GINS Jan. 16...... 63.64 62.72 63.18 63.14 + .13 | Railroads 91.79 99.61 84.40 91.37 
Wednesday ........ DMO s012 aS |; ae 69.25 €197 Gis GT — 8 i 4. 5 9 
Thursday .......... 319,915 238.204 co oe 33.03 6268 6285 6287 + 08 ’ Jan.3. June 5. Sep. 25. Dec. 30. 
Friday Dae ede 4UN S75 We 783 VON. 20.6200. oe oe =-50 2 : Industrials ..... - 62.05 69.76 54.75 63.83 
saturday 60000006 S80 776 an . i 9 
ae. ae ee COMBINED AVERAGE. Jan. 3. June 26. Sep. 25. Dec. 30. 
Total week....... 2,719,148 2,167,760 2 769,009 | ° o - “ . | Combined average.77.37 84.41 69.57 77.60 
Po A Ae 4927 593 €647 864 So60444 | Jan 3 songiea ae ye 78.29 78.20 — .37 
BONDS. (Par Value.) an. 14 ilo ha ‘ane Le as =o —1.54 The week's records for call and time money in New 
Monday a $2,160,500 3 $2.781.000 n seen e (0. . - 5.74 — .92 York and of exchange between New York and London, 
Tuesday |........... "2.376.500 2908, 000 Sinvso | Jan. 15......7614 75.43 75.78 7587 + .13 pee 
ereecees 1925,500 4.920.500 5.540.000 | Jan. 16......76.39 75.65 76.02 7600 + .13 (Continued on Page 30.) 
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Er ae. 


Range for 
Year 1912. 
High. Low. 
205, 164% 
3 % 
10% 1 
92% 60 
63 54% 
104% 938 
77 46% 
101% 95 
107% 91% 
160 130 
47% 11% 
12 905 
635 49% 
120 115 
60% 30% 
84% 75% 
98 o4 
114 108% 
60% 45% 
99% 95 
22 160 
™ 3 
34 20 
30% 18 
17% 9% 
43 30 
47% 31% 
110% 103 
19% 4% 
69% 42 
91 66% 
109% 102% 
8u% 84 
203% 123 
105 99 
44s 26 
133% 113% 
124 115% 
73 66 
149% 137% 
324% 241% 
106% 101% 
92% 97% 
31 18 
94% 79 
41% 25% 
48 34 
127% 105% 
111% 103% 
104% 101% 
148% 130% 
60% 49 
108% 102% 
111% 101% 
91 86% 
2% % 
515% 27% 
80 56% 
D444 76% 
149 137% 
11% 1% 
410% 28 
72% 49% 
95% 84 
283 226% 
101% 99% 
3356 16% 
100% 80 
395 3805 
85% 68% 
24% 17 
2 15% 
39% 30% 
17% 99% 
146 139% 
145 134% 
198 188 
503% 25 
62% 45% 
101% 95 
43% 23% 
45 32% 
149% 135% 
22% 10 
89% 75 
100% 99% 
175% 162 
597 530 
24 18% 
46% 34% 
1% 61% 
36% 20 
11% 8 
23 14 
39% 30 
57% 47% 
48 38 
21% 11% 
32% 37% 
225, 128 
115 106% 
188% 155 
42% 30 
82% 70% 
5 1% 
81 60% 
100% 105 
143% 126 
5s 36 
62% 47 
) 85% 
96% 95% 


Range for Year i913. 


High. Date. 
"150 Jan. 
1% Jan. 2 
5% Jan. 6 
4 Jan. 16 
12% Jan. 15 
80% Jan. 2 
57 Jan. 3 
9 Jan. 2 
50% Jan. 2 
"8 Jan. 9 
96% Jan. 4 
136% Jan. 6 
31% Jan. 9 
118 Jan. 9 
56% Jan. 2 
116% Jan. 4 
48% Jan. 6 
78% Jan. 2 
04 Jan. 13 
100% Jan. 15 
57% Jan. 2 
96% Jan. 10 
164 Jan. 8 
5% Jan. 8 
2% Janu. 7 
24 Jan. 18 
10% Jan. 7 
30 Jan. 14 
44% Jan. 6 
106% Jan. 2 
13 Jan. 3 
61% Jan. 3 
74% Jan. 2 
106% Jan. 8 
8 Jan. 9 
191 Jan. 10 
104 Jan. 6 
36 Jan. 7 
117% Jan. 9 
116% Jan. 2 
*67% Jan. 6 
140 Jan. 3 
294% Jan. 10 
105% Jan. 9 
99 Jan. 4 
18% Jan. 11 
81 Jan. 3 
32% Jan. 2 
41% Jan. 2 
120 Jan. 7 
106% Jan. 6 
102 Jan. 17 
133% Jan. 9 
3% Jan. 9 
53% Jan. 8 
104 Jan. 10 
106% Jan. 9 
88 Jan. 10 
7-16 Jan. 14 
1% Jan. 17 
41% Jan. 9 
71 Jan. 9 
92% Jan. 9 
137 Jan. 17 
8 Jan. 13 
295% Jan. 6 
54% Jan. 2 
8% Jan. 3 
266% Jan. 9 
19% Jan. 2 
100% Jan. 8 
29% Jan. 7 
95% Jan. 10 
362 Jan. 13 
8 Jan. 2 
18 Jan. 2 
17% Jan. 9 
3 Jan. 9 
116% Jan. 9 
141% Jan. 9 
138 Jan. 6 
*189 Jan. 6 
47% Jan. 2 
53% Jan. 17 
94% Jan. 16 
36 Jan. 9 
33 Jan. 3 
142% Jan. 9 
15 Jan. 2 
79 Jan. 3 
100% Jan. 16 
167 Jan. 8 
45 Jan. 13 
23% Jan. 9 
41 Jan. 10 
80 Jan. 2 
21% Jan. 2 
8% Jan. 2 
16% Jan. 2 
32% Jan. 2 
49% Jan. 6 
40 Jan. 7 
15 Jan. 17 
44 Jan. 2 
175% Jan. 14 
109% Jan. 6 
187 Jan. 2 
34% Jan. 7 
79 Jan. 7 
2% Jan. 6 
68 Jan. 2 
105% Jan. 7 
132% Jan. 9 
2% Jan. 3 
41% Jan. 3 
52% Jan. 7 
864%, Jan. 4 
9 Jan. 8 


Low. Date. 
*145 Jan. 
1 Jan. 
4% Jan. 
34% Jan. 

10 Jan. 
70% Jan. 


46% Jan. 
97% Jan. 


35 6Jan. 
*85 Jan. 
9344 Jan. 
130 Jan. 


254% Jan. 
113% Jan. 
51% Jan. 
11644 Jan. 
47% Jan. 
78% Jan. 
*94 Jan. 
109% Jan. 
51 Jan. 
965% Jan. 
160% Jan. 

4 Jan. 
244 Jan. 
20 Jan. 
10 Jan. 
30 Jan. 
38% Jan. 
10 Jan. 
12 Jan. 
58 Jan. 
68% Jan. 
105% Jan. 
86 Jan. 
187% Jan. 
104 Jan. 
33% Jan. 
113% Jan. 
115 Jan. 
*67% Jan. 
132 Jan. 
276 Jan. 
103. Jan. 
97 Jan. 
17% Jan. 
79% Jan. 
30% Jan. 
36% Jan. 
1i7j_s Jan. 
104% Jan. 
100% Jan. 
128 Jan. 

3 Jan. 
49 Jan. 
103% Jan. 
104% Jan. 
86% Jan. 
5-16 Jan. 

1 Jan. 
35% Jan. 


65% —an. 


89 Jan. 
137 Jan. 
7™% Jan. 
29% Jan. 
50%, Jan. 
834 Jan. 
2405, Jan. 
17% Jan. 
99% Jan. 
26% Jan. 
9315 Jan. 
360 Jan. 
75% Jan. 
16% Jan. 
160 «Jan. 
31 Jan. 
111% Jan. 
140 Jan. 
135 Jan. 
*189 Jan. 
41 Jan. 
53 Jan. 
94% Jan. 
31 Jan. 
33 Jan. 
136% Jan. 
13 Jan. 
75% Jan. 
99% Jan. 
165 Jan. 
444 Jan. 
20% Jan. 
37 «Jan. 
78% Jan. 
18% Jan. 
8 Jan. 
15% Jan. 
80 Jan. 
46% Jan. 
38 Jan. 
13% Jan. 
39% Jan. 
175 Jan. 
1095 Jan. 
182 Jan. 
33 Jan. 
78 Jan. 
2 Jan. 
62% Jan. 
104 Jan. 
125% Jan. 
2% Jan. 
87% Jan. 
47% Jan. 
86% Jan. 
96 Jan. 


10 
10 
14 
15 
17 
14 
17 
15 

7 

9 
13 
16 
14 
14 
17 


14 


15 
14 
14 
14 
16 


14 


14 
15 


16 
14 


17 
14 
18 
18 


14 
14 
18 
13 


14 
17 
16 
7 


14 
17 
17 
13 
17 
14 
14 
14 
15 
14 


17 


17 


17 
14 


Week's 

Changes. 
~~ 
— 7 


— 2% 
-—5 
— 1% 
— 1% 
-9 
— 5% 
—2 
— 1% 
— 2% 


ioe 


— 1% 
— 4% 
— 1% 
— 1% 
—3 
+ 1% 
—- % 
—1% 
— 3% 
-—1 
1 
—1 
- % 
— 1% 
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Week Ended Jan. 





18 


Total Week’s Sales, 2,719,143 Shares. 





STOCKS. 

ADAMS EXPRESS CoO........ Cccccccccccece 
Allis-Chalmers Co. t.r., 2d. pd.........seee. ° 
Allis-Chalmers Co. pf. t.r. 2d pd...... sccccece 
Allis-Chalmers Co. t. r., 3d. Dd........... cece 
Allis-Chalmers Co. pf. t. r.,$d pd.............. 
Amalgamated Copper CO.......c.csececsscese 
American Agr. Chemical Co............. ecco 
4m. Age. Chemical Co. pf... ccccccccoccscces 
American Beet Sugar Co 

American Beet Sugar Co. pf.........cceee cove 
Am. Brake Shoe & Foundry Co............00. 
Am. Brake Shoe & F’dry Co. pf........ eoccce 
EE HERD SNPs o's v0 09.80. cd bedo dented oes 
Pe a eer eee ee oecces 
American Car & Foundry Co.......... eeccces 
American Car & Foundry Co pf........ eeveee 
American Citles ..... jie saeehsebene eccece 
American Citles pf..... eee coveccceoccocces 
American Coal Products... ....ccrccccece ecces 
American Coal Products pf.....c..ccccccccces 
American Cotton Oil Co........ ec cccccccccecs 
American Cotton Oil Co. pf........... ecccceccs 
SR HEGRE GAR, 5 0.0.5 + < +s. 0cacsgnnaeadunes 
American Hide & Leather Co............ ocoee 
American Hide & Leather Co, pf...... escccese 
American Ice Securities CO....-....cecccccece 
Mmerioge Lineeed CO. «1.0... cervcecvcecesceese 
American Linseed Co. pf........... ececescoce 
American Locomotive CO.......ccccccocsccces 
American Locomotive Co. pf...c.cccccccccecs 
American Malt Corporation......... eecccccece 
American Matt Corporation Pf......cccccecces 
Am. Smelting & Refining CO.........c.cceceee 
Am, Smeiting & Refining Co. pf...... eeeccecs 
Am. Smelting Securities pf B.......ccccocee 
MR, TEE Gi eo 50a. 0's 0:0:000.00:0:000060006 
American Snuff Co. pf. new.........e06 eocece 
American Steel Foundries............. eecceee 
American Sugar Refining Co......... ecccccoe 
American Sugar Refining Co. pf......... ecsce 
American Telegraph & Cable Co........ eovces 
Americem Tel. & Tel. Co... .crcpeccccccocese 
Asmmerican Tobacce Co. .....s.ccesscccee ecccee 
American Tobacco Co. pf. NCW......cccceeees 
American Water Works Pf.........ssececeses 
MR, WRC. CIOs <0. 6:0 0s cca tasdccsconteseus 
American Woolen Co. pf....... Cocceccccccece 
American Writing Paper pf........scccscccece 


Anaconda Copper Mining Co........ 
Assets Realization Co............. 


Atchison, Tokepa & Santa Fé............ soce 
Atchison, Topeka & Santa Fé pf......... evcece 
Atlantic Coast Line...... ote cveccvcccesecece 
Atlantic Coast Line rights............. eeese 
BALDWIN LOCOMO. WORKKS..,..... cccccece 
Baldwin Locomotive Works pf.........sceees 
MPMREG Bo OIG. ooo cc cccccctcccsesées sees 
Baltimore & Ohio Pf.......cccccscccess eee 
Baltimore & Ohio rights....... Conceseoce oocce 
Batopilas Mining ............06 eccccccece eeee 
Bethlehem Steel Corporation............ eosee 
Bethlehem Steet Corporation pf.......... eoee 
Reeser Hanid Tranwsle. .. 2.66 sccosccasceasevas 
eee Union Gas... .. 20s ccccccoas eoccce 
Brunswick T. & R. Securities CO........00. eee 
Butterick Co.... rer Prererrerrre yr TTT oe 
CALIFORNIA PETROLEUM. ......ccccccccs 
Ces eteteuns O86 ic cvcccckesdeneses 
EE SROREED » d:6n 00s 0a-sownengenseeneeenne 
Canadian Pacific rights........ .ccccecses adic 
Case, (J. 1.) Trashing Mach. pf...... eccccce . 
Re CARRE OO .5s.64.4:0:60+0nceeceoseeedent ° 
Central Leather Co. Df....ccccccccccscese eeee 
Central of New Jersey........ Ccccccecescoese ° 
Se: Gk COMED. 2 00.656 600000se0nebeeseseee 
RCE MIOIR, 5. 0 np 000:040s 648 Coccccccocececs 
Seen Greek WU OREOEM,. «..0.0.0:00000560000008008 


Chicago Great Western pf.....e..cccccceccece 


Chicago, Milwaukee & St. P.......ccccccccees 
Chicago, Milwaukee & St. P. pf........00. ee 
Chicago & Northwestern.........sceccccseces 
Chicago & Northwestern pf...........scec00e e 
OE oscie dens oad eee ee dedi ine oe 
Cleve, Cin., Chi. & St. Louis............0. ooce 
Cleve., Cin., Chi. & St. Louis pf,..... eocccces 
Colorado Fuel & Iron......... eoccccccces oe 
Colorado Southern ..........0. Ceeccccesccces 
Consolidated Gas Co..........6- eoccccece ccocce 
Corn Products Refining CO..........cccecees ‘ 
Corn Products Refining Co. pf..........06. eee 
A Rs Es oi knw neo encagnseavecanien 
i Or ONE... 4 5.i,0.0.0-s andinnaamaaesenele 
Delaware, Lackawanna & WeSt........ eccegee 
Denver & Rio Grande.......... Cocccvesccce oe 
Denver & Rio Grande pf...........eeceee acne 
BOD MOONE ns dv éacndncensae ee 000 coccccce 
Distillers’ Securtties Corporation,....... erecce 
Duluth, South Snore & Atlantic.,....... eoccce 


Duluth, South S. & Atlantic pf..........c000 
ERIE 


eee eee eee eee ee eee ee ee ncescesccces 


BE MD Bbsccccccseccenésuccess ppainine ‘sain ihe 
EP ere oe oe ecccccece 
FEDERAL MINING & SMELT...........c0e 
Federal Mining & Smelting pf............. oe 
GENERAL CHEMICAL CO.........ece0 eeece 
General Chemica! Co. pf....... eceeee ccvceces 
General Electric Co............ Occcccccccccce 
RETOE DEOOTD 2 cc ccccicccsccce 600 000k cecccccs 
General Motors pf............++ bi ncneneegnnien 
Goldfieid Consotidated MineS........ccceceeee 











Goodrich (B. F.) Co............ Coevcccccescce 
Goodrich (B. F.) Co, pf........ coccccesccccces 
Great Northern pf........ <nenaied shgaaa ee 
Great Northern pf. rights...... Coccccccsocese 
Great North. ctfs. for ore prop.......sseccses 
Guggenheim Exploration ......... ecccceccecce 


HAVANA ELEC. RY., L. & P......cccccccee 
Havana Blectric Ry., L. & P. pf... 
(Continued on Page 16.) 


et eeeeeree 


Ameuat 
Capital 
Stock. 


$12,000,000 


18,330,900 
27,112,700 
15,000,000 
5,000,000 
4,600,000 
5,000,000 
41,233,300 
41,233,300 
30,000,000 
30,000,000 
16,264,700 
20,553,500 
10,539,300 
2,500,000 
20,237, 100 
10,198,600 
18,000,000 
11,274,100 
12,548,300 
19,045, 100 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
5,737,300 
8,725,000 
50,000,000 
50,000,000 
30,000,000 
11,001,700 
3,792,800 
16,218,000 
45,000,000 
45,000,000 
14,000,000 
49,314,700 
51,515,400 
10,000,000 
20,000,000 
40,000,000 
12,500,000 
108,312,500 
9,967,600 
173,677,000 
114,199,500 
61,306,700 


8,931,980 
14,862,000 
14,908,000 
45,000,000 
17,998,500 

7,000,000 
14,647,200 
10,572,900 
10, 100,000 

199,815,400 





19,537,800 
45,155,200 
40,996,300 
116,3...,200 
116,274,900 
130,121,700 
22,395,100 
3,889,590 
47,056,300 
10,000,000 
84,235,500 
99,738,400 
49,777,300 
29,826,900 
37,828,500 
42,503,000 
30,277,000 
38,000,000 
49,778,400 
12,500,000 
30,815,300 
12,000,000 
10,000,000 
112,378,900 
47,892,400 
16,000,000 
6,000,000 
12,000,000 
8,558,900 
13,610,900 
101,202,000 
15,591,100 
13,980,400 
35,591,480 
60,000,000 
30,000,000 
209,990, 100 


STOCK EXCHANGE TRANSACTIONS _ 





Last 
Dividend Paid. 


Date. 
Dec. 2, 1912 


Nov. 25, 1912 


Jan. 15, 1913 
Jan. 15, 1913 
Nov. 15, 1912 
Jan. 2, 1913 
Dec. 31 1912 
Dec. 31, 1912 
Jan. 1, 1913 
Jan. 1, 1913 
Jan, 1, 1913 
Jan, 1, 1913 
Dec. 31, 1912 
Jan. 15 1913 
Jne. 1, 1911 
Dec. 2, 1912 
Jan. 2, 1913 
Aug. 15,1905 
July 20, 1907 
Sep. 1, 1900 
Aug. 26, 1908 
Jan. 21, 1913 
Nov, 2, 1912 
Dec, 16, 1912 
Dec. 2, 1912 
Jan. 2, 1913 
Jan. 1, 1913 
Jan. 1, 1913 
May 15, 1911 
Jan. 2 1913 
Jan. 2, 1913 
Dec. 2, 1912 
Jan. 15, 1913 
Dec. 2, 1912 
Jan. 2 1913 
Jan. 2, 1913 
Jan, 15, 19138 
Oct. 1, 1912 
Oct. 16, 1912 
Jan. 1, 1913 
Dec. 2 1912 
Aug. 1, 1912 
Jan. 10, 1913 
Jan. 1, 1913 
Jan. 1, 1913 
Sep. 3, 1912 
Sep. 8, 1912 
Dec. 31, 1907 
Feb. 1, 1907 
Jan. 1, 1913 
Jan, 2, 1913 
Dee. 2, 1912 
Jan. 1, 1918 
Jan. 1, 1913 
Jan. 2, 1913 
Jan, 2, 1913 
Jan. 2, 1913 
Dec. 18, 1912 
Dec, 31, 1912 
Feb. 15, 1910 
Sep. 8, 1912 
Sep. 3, 1912 
Jan. 2, 1913 
Jan., 1913 
Sep. 1, 1910 
Jan, 20, 1913 
Apr. 15, 1902 
Dec, 31, 1912 


Dec. 16, 1912 
Jan. 15, 1913 
Dec. 2, 1912 
Dec. 20, 1912 
Jan. 20, 1913 
Jan. 15, 1911 
Dec. 2, 1912 
Oct. 31, 1912 


Apr. 
Jan. 15, 1909 
Dec. 16, 1912 
Dec. 2, 1912 
Jan. 1, 1913 
Jan. 15, 1913 
Nov. 1, 1912 
Oct. 31, 1912 
Nov. 15, 1912 
Jan. 2, 1913 
Nov. 1, 1912 


Nov. 1, 1912 
Nov. 1, 1912 


Per 
Ceat. 
3 


1% 


Fev 


c- : 


weg~' guzei~ 


tS: 
NS 
6 


ee: 


- 
° 


1% 


1% 
1% 
9 


‘oe 


1% 
1% 


SOc 
6214c 
2% 

8 


Period. 


P: OOO: ©0:: O60: 


. fm. 
> OF: OO 


> ©OOOOP: Oo} 


a 
POOP O: LOOLOLLO: 


SA 


a . 
OKO: ©: OOOO: O0: 


OOOO: ©: OLOO: OP: ©: 


OOo: 


©: 


SA 
SA 


Range for Week 
Jan. 18 


High Lew 
1% 
5% 272 
4 
12% i 
745 7i 
53 4614 
98 VT% 
88% 
944 
130 130 
30 ee | 
117% 113% 
55 51% 
116% 116% 
47% 47% 
77 77 
94 } 
109% 109% 
vb 
162% 
414 4 
2514 
24 2 
10% 
31 ) 
41% Sle 
105 
12 12 
50 8 
12% 6355 
105% 10 
187% 187% 
rt 3% 
116% 113% 
116 1 
67% 67% 
139 132 
291 276 
104% 104% 
18% 17% 
80 79% 
Bi% 30% 
38 36% 
117 117 
105 104% 
102 101% 
130% 128 
2% 2% 
52% 49 
104 103% 
105% 10456 
S7 8U1% 
7-16 U 
1% 
4 
137 
24) 
5344 
85 8344 
263 14 240% 
18% 
10014 
-5 =" 
B44 M4 
78 
17 
16% 1 
32% 
115 3 
141% 
137% 
4114 
5314 
94% 1454 
2 
140% 1 2 
135% 1 
76 73% 
100% INS 
16614 
445 44414 
21% wlh% 
3814 7 
78% 78% 
20 
31% 
49 
15 
41 
175% 
109% 
18 
66 ( 
105 
13046 
41 7 
50% 47% 


Ended 
Last. 


1% 
4 


67% 
133% 
280% 


104% 





15 





615 
24,010 
600 
9,500 
2,100 
11,900 
200 
250 


2,810 








16 


THE ANNALIST. 








Range tor 
Year 1912. 
Wied. Low. 
200 155 
112 86% 
141% 120% 

21% 10% 
22 16% 
€7% 52% 
5314 86 
99 &9 
126% 105% 
121% 113% 
19% Ss 
Oly 45% 
34 12 
Many 63 
40 22 
Sl 74% 
31 iy 
6O%q 568 
YON © 
Ww 107 
My Dg 
Rly 71 
W514 100 
554 29 
108% 
400 
Is’, 557 
225 16% 
118 105% 
4% 43% 
47% 36 
10 yy 102 
{2 90 
Zs. 167 
118 i07™% 
170 138 
92% TH 
70% iP a 
138, 128% 
RS 69 
112 105 
i% 4 
26 1% 
HOlg 62% 
14 wo 
Oy 23% 
LT 1s 
5% 44% 
IM I~ 
31% 25 
6 57 
47% 35 
180 160% 
161 il4 
131 122 
26 12% 
Ply SS 
684 hy 
110% 1 kg 
2675 0% 
24% Sly 
w MO 
121% 106 Sy 
61% 53 
142% 126 
41% 2% 
OB% Ng 
119% OTN 
ST" T4hy 
1% 11. 
TM, ne 
3% 1 
10 107% 
88 J8% 
Bs 45 
1264 119% 
1224 10K 
iss 12h 
283 283% 
ONS, ST% 
11 1 ly OSLe 
27% 16% 
100% 77 
Ww, loo 
“ry 28% 
103% 06 
120"5 108% 
Ww 158% 
Se 3 
12% iy 
40% 27% 
105 fintg 
KRIg S614 
248 16 
179% 14845 
93% ST% 
Wii's 92 
25 15% 
34 64lg 
Oy 228 
59% 2% 
11 S94 
W3% 0% 
2% 17% 
69% 58% 
43% 26% 
ui 47 
40% my 
BOS 68% 
27% 18 
564g 44% 
221 140 
124% 121 
106 4 
3 74% 
110 100 
115% 108% 
32 26% 
86% 68% 
36 16% 
A 
49% 
98% 


STOCK EXCHANGE TRANSACTIONS— Continued 


Range for Year 19/3. 


High. Date. 
180 Jan. ll 
116% Jan. 18 
128% Jan. 10 
19% Jan. 2 

19 Jan. 2 
4% Jan. 2 
39 Jan. 11 
90 Jan. 3 
112% Jan. 2 
114% Jan, 18 
12% Jan. 8 
47% Jan. 4 
1844 Jan. 9 
70) «Jan. 9 
23 Jan. 2 
78 Jan. 7 
27% Jan. 9 
6144 Jan. 7 
S74 Jan. 18 
110 Jan. 2 

5% Jan. 11 
7M Jan. 7 
1m” Jan. 4 
4814 Jan. 7 
10414 Jan. 8 
3>06Jan, 6 
168% Jan. 2 
216 Jan. 13 
115 Jan. 7 
43% Jan. 6 
39% Jan. 6 
10 Jan. 9 
% Jan. 8 

193% Jan. 14 
116 Jan 


142% Jan 
86%, Jan 
68 Jan 
130% Jan 
76% Jan 
10514 Jan 

4% Jan. 
1914 Jan. 
754 Jan 
go%, Jan. 
264, Jan 
23% Jan. 
45 Jan 
142% Jan. 
29% Jan. 
@ 4 Jan. 
43% Jan. 
170 )=— Jan. 
12814 Jan 
124% Jan. 
19 Jan, 
92 Jan 
564 Jan 
Ws Jan 
27%, Jan 
20) «(Jar 
82% Jan 
1% Jan 
634% Jen 
129% Jan 
33% Jan. 
87% .an 
113% Jan 
81% Jan 


122% Jan 
Ty Jan 
2% Jan 

m6 = =6Jan. 

Sit, Jan 
416 Jan. 

128% Jan 

116 Jan 
11% Jan 
28 Jan 
98 Jan 

1064) Jan 
24%, Jan 
Jan 

100) =«(Jan 
36 Jan 

101% Jan 

117) =s Jan 

165 Jan 
4 Jan 
414 Jan. 
3 6 Jan. 

100) Jan. 

*S1 Jan 


22 Jan, 
168% Jan. 
90% Jan 
93 Jan 
26% Jan 
86%, Jan. 
24453 Jan. 
4% Jan 
92% Jan. 
99% Jan. 
19% Jan, 


58 Jan. 
29) (Jan. 


54% Jan. 
35% Jan. 
75 Jan. 
20% Jan. 
7™, Jan. 
213% Jan. 
124% Jan. 
“98 Jan. 
70 Jan. 
*108 Jan, 
107% Jan. 
28% Jan. 
81 Jan. 
39 = Jan. 
66% Jan. 
35 = 6Jan. 
93% Jan. 
38% Jan. 
122% Jan. 


~ ~ 
ss oPrwe hr Ahr he OW eo 


~ 
a 


5 ce oo 


- 
enrmneow 


= 
enwmnwv-@onw 


eR C El earnocennGbnwsbos 


~ 
"@uabwbnweos 


me 


Sebweoont 


Lew. Date. 
180 Jan. 11 
0s Jan. 4 
126%, Jan. 14 
16 Jan. 14 
17% Jan. 15 
@ Jan. 4 
33 Jan. 17 
864 Jan. 15 
106% Jan. 17 
114% Jan. 16 
ll Jan. 14 
46 Jan. 6 
13% Jan. 14 
66 Jan. 2 
23 Jan. 2 
77% Jan. 9 
2 Jan. 14 
58144 Jan. 14 
8% Jan. 18 
110 Jan. 2 
5% Jan. ll 
77 «Jan. 3 
100 Jan. 14 
45 Jan. 14 
102% Jan. 15 
32% Jan. i7 
158% Jan. 17 
213 Jan. 2 
115 Jan. 7 
43 Jan. 14 
384 Jan i4 
1040 «6Jan. §& 
92 Jan. 6 
190 Jan. 15 
115 Jan. 18 
138 Jan. 14 
$14 Jan. 3 
66% Jan. 3 
129% Jan. 4 
73% Jan. 13 
108 «Jan. 16 
4% Jan. 14 
18 Jan. 14 
67% Jan. 6 
99% Jan. 2 
23 Jan. 14 
20% Jan. 17 
45 Jan. 9 
137% Jan. 15 
25% Jan. 14 
50% Jan. 14 
40 Jan. 4 
170 Jan. 14 
118% Jan. 15 
124% Jan. 8 
15% Jan. 17 
88 Jan. 13 
48% Jan. 17 
106 «Jan. 17 
27% Jan. 6 
18 Jan. 14 
75% Jan. 14 
106% Jan. 17 
58 Jan. 6 
127% Jan. 6 
31 Jan. 3 
87% Jan. & 
122 Jan. 14 
8 Jan. 2 
117% Jan. 15 
75% Jan. 15 
2% Jan 
106 Jan 
28% Jan. i 
37 «Jan. 1 
121% Jan. 14 
114 Jan. 3 
11% Jan. 15 
2714 Jan. 15 
98 Jan. 14 
100 Jan. 15 
21% Jan. 15 
87 Jan. 17 
9M, Jan. 14 
33 Jan. 18 
100 Jan. 2 
117 Jan. 15 
1638 Jan. 15 
314 Jan. 18 
4% Jan. 14 
31% Jan. 16 
98& Jan. 16 
*s1 Jan. 10 
18% Jan. 14 
160% Jan. 17 
90 «Jan. 3 
91 Jan. 14 
231% Jan. 18 
82% Jan. 14 
21% Jan. 15 
88% Jan. 17 
&7% Jan. 18 
98% Jan. 18 
1% Jan. 17 
58 Jan. 13 
25% Jan. 17 
47 Jan. 6 
35% Jan. 13 
73% Jan. 14 
18% Jan. 2 
4 Jan. 3 
201 Jan. 14 
123% Jan. 16 
93% Jan. 7 
70 Jan. 6 
*108 Jan. 17 
104% Jan. 16 
26% Jan. 17 
78% Jan. 18 
35% Jan. 15 
65% Jan. 2 
32% Jan. 14 
82 Jan. 2 
% «Jan. 17 
212 Jan 2 


ae tow 


Week's 
Changes. 


+ 1% 


Ameunt 
Capital 
STOCKS. Stock. 
Listed. 
Helme (G. W.) Co.........-: Pen ceee mab 4,000,000 
I NN aa ds acne inan Gaus eecaione 21,840,000 
ILLINOIS CENTRAL ......-sceccees eocceses 100,296,000 


Inspiration Consolidated Copper............... 14,458,860 
Interborough-Met. vot. tr. ctfS........eceee-. GO,419,500 
Interborough-Metropolitan pf.......cceceeess+ 16,955,900 
international Agricultural] CO.......cccccceses 7,520,000 





International Agricul. Co. pf..... ecccccececes 12,955,600 
International Harvester ......... ecceccesecee 68,406,200 
International Harvester pf..........eceeeee-e- 58,498,300 
International Paper Co........ ec cccccccces 
International Paper Co. cecccece 

International Steam Pump Co........ eecceces 
International Steam Pump pf........ceeseeees 
a Re ee ere 5,673,700 
ae Cree, oes Cee O Be Pei cccccaceacas 3,510,000 
Mamas Clty GeemeeiWs oc cccc cs swicccenecacces 30,000,000 
Kansas City Southern pf.......s.cceeee eeccce 21,000,000 
Kayser (Julius) & C0. ...c.ccccccscccccscces roe 6,000,000 
Kayser & Co, Ist pf....-.0005 Scecccccoccccece 2,750,000 
Keokuk & Des Moines.......+... ccccccccccccs 2.6000,000 
eee: Ge Gy Gh kins cacccckodasanwen eccceces 4,517,300 
Kresge (S. S.) Co. pf......cccccsccces secccce 1.780,900 


LACKAWANNA STEEL CO...c...cccceceees 34,978,000 


Laclede Gas Co cone cesececseconece eoecee 9.5000,.000 
Lake Erie & Western Ppf.....c.cccccscccseses 11,840,000 
RA, “SOE 5 cca cates ecadueeiseseuduaneneen 60,501,700 
Liggett & Myers secccccccccsccccccccscces 621,406,400 
Bipeett & Mere pO. occ ccccccscctcccccoccos «. 15,102,300 
Long Island AE ee ° 12,000,000 
Loose-Wiles Brecuit Co. ....ccccccccsccceceses 8,000,000 
Loose- Wiles Biscuit Co. st Pf.......2.6 ececes 5,000,000 
Loose-Wiles Biscuit Co. 2d pf......cccceceses 2.0000 C00) 
Lorillard (P.) Co  cecccccccceecces 15,155 GOO 
RA Geew WI Bln ices caenedibnecheeueaeeede 11.110, 700 
ee RR ee 60,000,000, 
MACEAT COMPARED  s ccccccncsencssrcecsc 41,580,400 
Pe COMMING GR ain 0 ok bk hides cianndcdicace 510,000),000 
Manhattan Elevated td... .cccccccccccccecs 55,815, 100 
Bene Department Bored « o.- 6 cccecaieansececns 15,000,000 
May Department Stores pf....ccccccccccceces 8,250,000 
DEUNORIEIEOG TEATING 6 ios ccvcancccvtcciucseeseens 49,921, S00 


Mercantile Maitne pf 
Mexican Petroleum 
Mexican Petroleum pf 
Miami Copper ‘ 
Minneapolis & St. Louis 














PUTeTIT TT TTT ery 10,602, 500 
Minneapolis & St. Louis pf.........ceeeees . 5,616, 100 
Minneepetis, St. FP. & &. BS. Min. cccccccceses 25,206,800 
BMinsour’, Manesns & Tee... ...cccsiscvceses tk 
Missouri, Kansas & Texas pf........ccccceees 13,000,000 
Missouri Pacific eneckstnsheteendnseenat coos 883,112,500 
NASH., CHAT. & ST. LOUIS......... eescces 10,000,000 
National Biscuit Co............ Cocccecone eees 29,236,000 


National Biscuit Co. pf.. 
National Enameling & S 





Nationa) Enameling & S. Co. pf........ ecccece 8.5465,000 
National Lead Co. Soc ueccesceccceeconeseqe, Deemer 
National Lead Co. pf.......... Soccece eeeccecee 24,465,000 
National Rwys. of M. 2d pf......... ecccccees 124,508,800 
Nevada Consolidated Copper Co........ peteeee 0.907, 285, 
New York Ar Brake osoneeeeee eeeses 10,000,000 
New York Cenrral WECeeereriiTry eecces 222,729,300 
New York, Chicago & St. Lowis.........00. ee. = 14,000,000 


New York, New Haven & H 
New York, Ontario & Western 
New York State Railways 





ewGets BG Wemterih. . co ccsscccccscescvcececece 98,476,200 
North Americar Ceccehs ees eeeversedens 29. 779, 700 
Northern Pacit« “ - (apeeeeeebesenue 247,998,300 
Northern Ohio Traction & Light............. 9,000,000 
ONTARIO MINING CO.......cccccccccccecs 15,000,000 
PABST BREWING pf 6 60666ee0sEneee6e eee 2,000,000 
Pacific Mail .. : édcteevendccocee aapeeeee 
Pacific Telephone & Telegraph............0+. 18,000,000 
Pennsylvania Railroad ......-ssecccceseecees 453, S77. 950 
PeCwIa De Gee, CRIMI. occ dcccecaciedcecécccces 55,000,000 
Peoria & Eastern so ceoeeesseseces 10,0010), 000 
Pettibone-Mulliken Co sche bdnncconececene 1,176,200 
Pettibone-Mulliken Co. Ist pf... ..ccccccescess 1,800,900 
Poses. Ci, Cok Oe BE, TOOWs icciiciccecdseci S7.175, 800 
Pitteburdh Cand Cai, WM. Bo. .<scccsccscssvcces 31,920,500 
Pittsburgh Coal. N. JF. Pf. ncccoccccccccscses 27,071,800 
ees eee Oe, WE. coo c0ccevecwsacan eee 10,5000.000 
Pressed Steel Car Co.. 


teeeeceeecceses 12,500,000 


Pressed Stee] Car Co. pf.. 
Public Service Corporation, N 








Pullman Co a Odake dee eases 120,000,000 
QUICKSILVER Sere, werent 5,798,700 
Quicksilver pf Sse reesccetecseseceeesesses 4.21, 200 
RAILWAY STEEL SPRING CO........cc006. 18,500,000 
Railway Steel Spring Co. pf...........s0. sees 18,500,000 
Ra lroad Sec II. Cen. stock ctfs........ eccee §.60,.000 
Ray Consolidated Copper .........cccccee esses 14,474,260 
Reading .. Ride add ho-0 adewoundie ase seeeee 70,000,000 
PRORG BSE HE. wis cc ccccccccssvrssscenessene «+ 28,000,000 
URGE Se sc adios andkecnstdhasdeces seeeee 42,000,000 
Republic Iron & Steel Co......cccccccecs escee 24,002,000 
Republic Iron & Steel Co. pf........... ccocee 25,000,000 
i: DD as kk ck<<ddderhadendasadons eeeee 90,888,200 
es: Te Gs ORs dwn ddcdeeewccckccevesecess 49,047,400 
PRUMESEG CEE.) GO. 2. cscccccccvevescscceesee coos 9,155,300 
PRUMNGEF CE.) Cor. DEi icccccicseccccca eeeccceoes + 10,000,000 
ST. LOUIS & SAN FRANCISCO..........2... 29,000,000 
St. Louis & San Francisco 1st pf........... eee 5,000,000 
St. Louis & San Francisco 2d pf.,.........00-. 16,000,000 
x L686 F., C. @ EB EL BB Geecccicciccece 13,735,000 
St. Louis Southwestern......... Seeseces etecee 16, 200 
St. Louis Soutnwestern pf...... oe aeesees eeeee 19,895,700 
Seaboard Air Line........... et eeeeeccececees dd tM2, 700 
Seaboard Air Line pf........ Coeccccescccecce Satie Oee 
Sears, Roebuck & Co........... ec eececcccecee 40,000,000 
Sears, Roebuck & Co. pf....... ecccccccccccee 8,000,000 
Sioss-Sheffield Steel & I. Co. pf..... secesecee 6,700,000 
South Porto Rico Sugar....... tesceecceceess 3,371,000 
South Porto Rico Sugar pf...... cccsccccccccce 8,704,5 

Southern Pacific ............. Ccecsccccccccces 2ha,0b2,400 


Southern Railway extended...............e.+. 119,900,000 
Southern Railway pf. extended................ 60,000,000 
Standard Milling .........eccsee..csecceecess 4,600,000 
Standard Milling pf.......ecccccecsecccccceses 6,900,000 
Studebaker CO. .....cccccccccccesccsccccccces 22,001,000 
Studebaker Co. pf.......+. secccesescces 13,005,000 
TENNESSEE COPPER ..... eeececee 5,000,000 
Texas Co. seececccesecccesscccccocscccccececes 27,000,000 












Last 
Dividend Paid. 


Date. 
Jan. 2, 1913 
Dec. 26, 1912 
Aug. 3, 1912 


Jan. 15, 1913 
Jan. 15, 1913 
Dec. 2, 1912 


Apr. 1, 1905 
Nov, 1, 1912 
May 1, 1909 
Jan, 2, 1913 


Jan. 15, 1913 
Jan. 2, 1913 
Nov. 1, 1912 


Dec. 16, 1912 
Jan, 15, 1908 
July 13, 1912 
Dec. 2, 1912 
Jan. 2, 1913 
Nov., 1896 


Jan. 1, 1913 
Nov, 1, 1913 
Jan. 2, 1913 
Jan, 2, 1913 
Aug. 10, 1912 


Nov. 24, 1912 
Jan. 1, 1913 
Noy. 15, 1912 
July 15, 1904 
Jan. 15, 1910 
Oct. 15, 1912 


Nov, 9, 1912 
Jan. 30 1908 
Aug. 1, 1912 
Jan. 15, 1913 
Nov. 30, 1912 
July 15, 1905 
Dec. 31, 1912 
Dec, 31, 112 
Dec. 16, 1912 
Dee, 31, 1912 
Dec. 16, 1912 
Jan. 15, 1913 
Mar. 1, 1912 
Dec. 31, 1912 
Aug. 14, 1911 
Jan. 2, 1913 
Dec. 19, 1912 
Jan 2,193 
Nov. 1, 1912 
Dec, 16, 1912 
Dec. 30, 1902 
Dec. 15, 1912 
Dec. 1, 1899 


Nov. 30, 1912 
Novy, 25, 1912 


Dec. 31, 1912 





Nov. 14, 1912 
Dee. 12, 1912 
Jan, 9, 1913 


Nov. 1, 1912 
Dee. 1, 1905 
Jan 1, 1913 


Nov. 15, 1912 
Jan. 1, 1913 
Jan. 1, 1913 


Jan. 2, 1913 
Jan. 2, 1913 
Jan. 2, 1913 
Oct. 28, 1912 
Aug. 3, 1912 
Oct. 31, 1912 
Dec. 2, 1912 
Jan. 20, 1913 
Dec. 31, 1912 


Per . 
Cent. Peried. 


2% 
50c 
% 


” 
1% 
1% 


1% 
1% 


1% 
een 
1% 
3% 
1% 
1% 
1% 
1% 


24 


S714c 


1% 
1% 

1% 
1% 
1% 


a. 


i'4 


w 
M 
SA 


Dp 


©: ©OP: 


200: 0:6: 


2 : Pp. ° , 
PFOOLLL:. LOY: ©: : 


LLLLH 


OekoO: 


2 


©: PLOOLO: ©” OLO: OLO: OO>: 


200: 60: £8: ©oe: 


DO: 


0:0::: 0: eee: 


2. 
>: 


©: 


> GOOOHOO: 


2. 2 
Bggegagysee: Bisgze 


©: oe 


High. 
116% 
128 

17% 

18% 

62% 

33 


78 
100 
46 
103% 
32% 
165 
216 
43 
38% 
105 
94 
193% 
115 
141% 
S6% 
678 
130% 
75% 
103 
4% 
18% 


75% 


2% 


9g 
USt~ 
17 
28% 
54% 


105 


190 
115 
138 


67% 
130% 
73% 
103 
4% 
18 
69% 


20% 


13714 
25% 
59 
40 

170 

118\% 

121 

15% 


4814 
106 


78 
100 

45 
103 

32% 
1595 
213 


=o 


1221 
115% 
11% 


100 


100 
300 
50 
150 
350 
104 
7,500 
200 
100 
300 
1,800 
100 
500 
600 
13,100 


25.925 
402.820 
2,420 
300 
7.500 
2,700 
13,400 
7.900 
900 
300 
810 
100 
2,730 
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Ameunt Last Range fer Week Ended Week 
Range ter Range fer Year 1913. West's Capital Dividend Paid. Jan. 18. Ended 
Year 1912. Net STOCKS. Steck. Per Jan 
High. Low. High. Date. Lew. Date. Changes. Listed. Date. Cent. Peried High Low. Last. 18 "13. 
26% 20% 22% Jan. 8 21 Jan.18 ~—1 on cc wcneignns leks aekiedanaine 38,760,000 ca ceccueee os : 21% 21 21 1,200 
97% 89 97 Jan. 18 96% Jan. 7 + % #£=‘Texas Pacific Land Trust................. pam SO hee sasceee és a 97 97 97 200 
49% 33% 40% Jan. 2 36% Jan. 14 — 1% TREE DPGWGO 4.0c00ss.ccccesesse bescteseadetaes BEE — cssccscere ea ee 39 8644 3816 8,730 
10% 2% 3 Jan. 14 3 Jan 14 + % #£«.'Toledo Railways & Light....... eeccccscessees 13,875,000 May 1, 1907 1 on 3 3 mm 
16% 10% 13 Jan. 9 11% Jan. 16 — 1% Toledo, St. Louis & Western...............++. 10,000,000 ~~... eer ae $e 11% 1% 11% 150 
36 28 29% Jan. 9 2 Jan. 8 — % #£«'Toledo, St. Louis & Western pf............... 10,000,000 Oct. 16, 1911 1 : 28% 2814 281% 100 
111% 103 106% Jan. 14 106 Jan. 3 es Twin City Rapid Transit............cccceceee. 20,100,000 Jan. 2, 1913 1% Q 106% 106 106 1,140 
115% 95 99% Jan. 8 97% Jan. 15 —2% UNDERWOOD TYPEWRITER........ eeseee 8,500,000 Jan. 1, 1913 i Q 97% 97% 97% 125 
114% 111 112% Jan. 3 112% Jan. 3 ae Underwood Typewriter pf............. oeccece 5,000,000 Jan. 1, 1913 1% Q - opens 
1T™% 4g 7™ Jan. 3 6 Jan. 14 — % #=Union Bag & Paper Co............ aia roadie aoa 16,000,000... ; + mf 6% 6 6% 600 
67% 35% 41% Jan. 3 35% Jan.17 — % Union Bag & Paper Co. pf....... Pp eee ew 11,000,000 Oct. 15, 1912 1 Q 37% 5% 35% 730 
176% 150% 162% Jan. 6 155% Jan.14 — 2% ee Cevcrcescocese 216,647,400 Jan. 2, 1915 2% Q 161% 555g 57% 210,050 
96% 88% 93% Jan. 6 89% Jan. 14 —- % Meee PRIS Bhan ccccsascseces dbeesecccecee 99,569,300 Oct. 1, 1912 2 SA 9014 R914 90 3.130 
64% 47 50 Jan. 2 48 Jan. 14 + % #£United Cigar Manufacturers..............00- 7 Nov. 1, 1912 1 Q 48% 48 48% 400 
102% - 97 101 Jan. 8 99% Jan. 13 + % #$=~United Dry Goods.............s.ce050 eesnecene i Nov. 1, 1912 2 Q 100% 997% 10014 350 
107% 102% 105% Jan. 14 104% Jan. 6 + % United Dry Goods pf.......... csssocsconcccs, AMSAT, MI “ Mov. 00, 1912 1% Q 105% 05% 105% 100 
39% 28 35% Jan; 3 32 Jan.16 —2 United Railways Investment Co..... Ee Ul ‘ i314 2 32 1,026 
6944 57 63% Jan. 3 59% Jan. 17 -—-1% United Rwys. Investment Co. pf..... secesesss 16,000,000 Jan. 10, 1907 215 ; 62 59% 61 1,230 
6A% 54 56%4 Jan. 11 55 Jan. 15 — 1% U.S. Cast Iron P. & Fdy. Co. Pf.........002+. 12,106,300 Oct. 15, 1912 1 Q 55% : 55% 550 
100 62% 6 Jan. 3 638% Jan. 16 — 1% United States Express Co............ ecccssece 10,000,000 May 15, 1912 3 : 6814 6344 6314 130 
74 26 44 Jan. 6 40 Jan. 14 —4 United States Industrial Alcohol....... eeeeee 12,000,000 oeeeeue ee 40 4¢ 40 100 “~ 
105 95 9% Jan. 16 9 Jan. 16 — 1% U. S. Industrial Alcohol pf............. een 6,000,000 Jan. 15, 1913 1% Q 95 t 45 200 
86% 67 77 Jan. 9 74 Jan. 15 —2 U. 8. Realty & Improvement Co.,.........ee0- 16,162,800 Nov. 1, 1912 i% Q 76 74 74 800 
3% 1% 1% Jan. 16 1% Jan. 10 + % U. S. Reduction & Refining Co......... eceeee 5,918,800 Apr. 1, 1908 1 , 1% ™% 1% 200 
10% 3 4 Jan. 10 4 Jan. 10 4 U. S. Reduc. & Refining Co. pf........ seseeee 3,954,800 Oct. 10, 1907 1% ; =) eae 
67% 45% 68% Jan. 10 62% Jan. 3 + % United States Rubber Co..........cccescceees 30,000,000 Oct. 31, 1912 1 Q 6614 é 66 22,300 
116 10556 109 Jan. 8 10% Jan. 15 — % United States Rubber Co. Ist pf.............. 49,627,500 Oct. 31, 1912 2 Q 106 0 106 1,312 
8514 75 81% Jan. 9 79 Jan. 16 —- %& United States Rubber Co. 2d pf............00. 16,000,000 Oct. 31, 1912 1% Q 79% 7 79 200 
80% 58% 69% Jan. 2 61% Jan. 17 --4 United States Steel Corpornzion........ ésense 508,495,200 Dec. 30, 1912 1% Q 66% 61% 751,110 
117 107% 110% Jan. 6 108 Jan.13 — % United States Steel Corp. pf........cccccccsss 360,314,100 Nov. 29, 1912 1% Q 110% 0914 13,970 
67% 52% 60% Jan. 2 a kn ee | eee eens seceese 15,810,600 Dec. 31,1912 75e ) 55% 5314 35,500 
57% 40% 43% Jan. 3 35 Jan.17 — 4% j$VIRGINA-C. CHEMICAL CO........cceees 27,984,400 Aug. 15, 1912 1% 8A 4214 35 16,800 
122% 114% 114 Jan. 8 100% Jan. 18 — 2% Va.-Carolina Chemical Co. pf.........cceees+ 20,000,000 Jan, 15, 1913 2 Q 110% O94 10 200 
tet) 53% 53 Jan. 17 52 Jan.17 +1 Verges Trem, Comk @ COMO. o 0s écccccecescescs DOTRSTO st ccccnee es , 53 52 52 300 
35 41 51 Jan. 7 51 Jan. 7 ee Virginia Railway & Power........cccccccscee 11,949,000 Oct. 21, 1912 1 SA © = Ben eee 
92 87 92 Jan. 6 91 Jan. 14 — % #£Virginia Railway & Power pf........... wee. 7,699,400 Jan. 10,1913 2% SA 91 91 91 100 
87% 7 90 Jan, 6 90 Jan. 6 i Were Detained Bb.. Obs ks scncescccccavessxe 1,500,000 Jan. 20, 1913 1% Q ++ wee eee 
94 3% 3% Jan. 11 3% Jan. 14 — %& EE. ciiikee wee dheannah wee $0:60b008eedeo po | errr ry os a 3% 3% 1,800 
22% 12 13% Jan. 14 12 Jan. 15 — & SS cree en $vCeoesev scone 5 DD Semanceee “a , 13% “ 2,700 
51 116% 123 Jan. 6 123 Jan. 6 os Wells Fargo Express Co....cccccccccscccccccs Jan. 15, 1913 5 SA 120 17% 75 
64% 45 46 Jan. 2 37% Jan. 7 +1% Western Maryland ............. Sones eackwals 49,429,600 vg palaese ‘a 41% 8,400 
81 67% 63% Jan. 6 57 Jan. 8 —2 Western Maryland pf.......... beeenecennnne 10,000,000 Oct. 19, 1912 1 Q 61 6 900 
86% 72 75% Jan. 9 70 Jan. 16 — 4% Western Union Telegraph...... ee Teer TT 99,745,200 Jan. 15, 1913 % Q 75 0 4,925 
278 276 280 Jan. 10 280 Jan. 16 es Westinghouse Air Brake..........scseeeeeee 18,223,230 Jan. 15,1913 °%*4 Q > soe “Geen | oe 
sulg 66% 79% Jan. 2 73% Jan.15 — 3% Westinghouse HB. B Me ..cccccccccccccccccees 33,679,300 Oct. 30, 1912 1 Q 77 74 9,020 
126 114% 119% Jan. 7 117% Jan. 13 we Westinghouse E. & M. Ist pf......cceeeeecees 3,998,700 Jan. 15, 1913 1% Q 119% 117% 119% 200 
116% 112 117. Jan. @ 116% Jan. 2 oe ION: 0 i065 5000s a09cansmwaeuneus 3,782,800 Jan. 2, 1913 1% 7 46: we. jee. shestaiog 
11% 4 8 Jan. 3 ™dJan.15 —- % #£=~Wheeling & Laxe Erle..........cccccccccceees 20,000,000 bead ; F 7% 7% ™ 100 
36 11 28 Jan. 13 28 Jan. 13 — %& Wheeling & Lake Erie Ist pf............0008 4,896,900 cee ccnee - a 2814 28 28 200 
1™% 6 14 Jan. 8 12 Jan. 14 —1 Wheeling & Lake Erie 2d pf...... saniabe ene 11,993,500 wees eee a 12% 12 2 700 
62% 48 5O Jan. il 46 Jan.15 —4 ONES CED age ohn si. cscctnasenssdosens 16,147,900 wee eee oT 48 46 46 2,000 
117% 92% 112 Jan. 2 105% Jan. 14 — 2 $=~Woolworth (F. W.) Co........ RN 50,000,000 Dec, 20, 1912 1 Q 10844 105% 108 5,700 
116% 113% 115% Jan. 8 114% Jan. 2 -—1 reererte. GF. WH.) CA. Mic icoccnnsevasdones 15,000,000. Jan. 41,1913 1% Q 115 14% 114% 300 
Week’s Bond Tradin 
9g 
High. Low. Last. Sales. Hign. Low. Last. Sales High. Low. Last Sales. - cS 
Adams xpress 45...... cocccccce Of 80% 81 32% SS fee Serer rer 96 955, 95% 325 Erie ISt COM. 78....seeeesseeeeessl14% 114% 114% 3 
Allis-Chalmers 5s, t. Fr. ......seee 63 61% 624% 45 Cs Te O. Ft. 48, £OR ic cccaccccss 95% 9544 Mg 11 Wis 808 GOR. BBc dccccocsaccces .. 865, 86% 86% 15 
Allis-Chalmers 5s, t. r., sta...... 61 60% 60% 256 eT Se | eee 99% 99% 99% 5 ie ae PPeererrerrrr rer rr re 76 75% 76 36 
Am. Ag. Chemical 5s............. 101% 101% 101% 1 C., B. & Q., Neb. 4s....... SARS 97 96% 96% 2 Erie Cv. 4% A..ssssccccccceces -. 81 81 81 3 
Am. Cotton Oil 44S. .....6..eeeees 91% vm 864 Grin eB Bi, TR. OB, coc ccvicseccvecs 984 98% 984% 9 Erie 1st conv. 48, B.......e..s+.- 76% 76% 76% 16 
Am. Cotton Oil 5s........ce0ees- 94 94 94 15 C., B. & Q. gen. 48....cceeceee. +s 95% 95% 5% 37 Erie, Penn. col. 46. ....<sceee 90 895%, 90 8 
Am. Hide & Leather 6s.......... 101% 101% 101% 3 C., B. & @., MH. B¥e.... 6. ete ae 85% 85% 85% 23 Fla. East Coast 414s . ¢ 9€ 96 7 
Am. Ice Securities 68............ 76 76 7 3 COA. @ BTM. COM. Gio cccccccsvces 119 119 119 1 Flint, P. Marq. cons. 5s oF 9544 95% 6 
Am. Smelting Securities 6s....... 104% 103% 104% 119 Coe, a TE. TE. et. Wc. cserccnascs 79 79 79 2 Ft. W. & D. City ts Os LO8 108 2 
= Oe ree 8914 89% 89% 67 ey ee Serene 107% 107-107 6 Gen. Elec. deb. 5s, t. 1 pd..1054¢ 104% 104% 8&8 
j Bam, TH es GR, cc cccscvevees 110 106% 106% 47 Cre @ UE. TR. S. SR, POBss cdc vacs 106% 106% 104 3 General Electr lus 7 79 79 2 
1 Ce a err eer 938% 93% 93% 15 ee Se OS ORE TAs... occ vcdnceanee 110% 110% 110% 1 General Motors 6s 10 4 99% 31 
Am. Tobacco 48...........+ coees 96% 96% 96% 7 CML Gee BiB CO. Wisccsccves 103 103) 103 6 Geo. & Alabama 5s “ US 105 2 
Am. Writing Paper 5s........+.++ 897%, 89% 89% 6 Chi. Great Western 4s........... 77 76 76 27 Great Northern ref. 44s 10g 100% 1004 19 
BUM BIOS Gio c ccccvcccccoscoes 79% 78% 78% 7 ee ee ee eer 125 125 135 1 Gulf & Ship Isl. 5s ae 353 93% 2 
Armour & CO. 446S.....cceceeees 92 91% 92 24 C., M. & St. Paul gen. 4s........ 99 98% 99 17 Green Bay deb., B.. - 16% 16 16 18 
A., T. & S. F. gem. 4s......0000 98 97% 98 212 C., M.’& St. Paul gen. 3'4s....... 84% 83% 844% 26 Hocking Valley 498.......4. 1% 100%, 100% 6 
pe oo oe | OOF errr 88 88 &8 1% C., M. & St. Paul ev. 4%4s......... 106% 105% 105% 221% Ml. Cyniral 4s, 1953 + 2 9542 14 
A., T. & S. F. adj. 4s, sta....... 7% Si%m 87% 12% C., M. & St. Paul deb. 4s......... 91% 91% 91% 16 Ill. Central 4s, 1952 $542 Ike 1 
' A., T. & S. F. con. 4s, 1960......103% 1015 102 278 c., M. & St. P., Cc. P. & W. 5s...104% 104% 10415 10 Ill. Ceniral ref, 4s 94%, 95 “U 
{ A., T. &S F. Trans. S. L. 4s.... 92 91% 92 4 , a eM PB. Terme, G8... ~0ci00 100% 100% 100% 2 Hiine Steel Hos . s9 89 11 
A., T. & S. F. conv. 5s.........-- 105% 104 104% 55 C.. M. & Puget Suund 4s......... 938% 93% 93% 31 incana Steel 5s O)S§ 101 66 
A., T. & S. F., Cal. & Ariz. 4%s..100% 100% 100%, 2% OP ee A ee eee § 975% 97% 43 Ins)n. Con. Cop. 6s, cfs., 2d pd ! 0d a7 
A., T. & S. F. conv. 4s, 1955...... 105% 103% 103% 3 Chi: &@ N. W. gen. S4s.......5... 845 84% 7 Inter. Rapid Transit 5s i, 1045, 42 
Atlanta & Birmingham 4s........ 87 87 7 1 Chi. & Northwestern cons. 7s.... 105 105% 2 int.-Met. 49s... * Si‘; 79% S80 25) 
| Atlantic Coast Line 4s........... 95 94% 94% Ww C. & N. W., M.S. & N. W. 4s... 33 93% 93% 36 Inter. Paper conv, 5s . i% ‘ v1 96 
Atlantic Coast Line 4s, reg....... 95 95 95 ] Wes Ede Be AS esccctccasac 88 88 83 Inter, Navigalion 98....ece0s 9 7% 19—_ 2 
Atlantic C. L., L. & N. col. 4s... 92% 90% 90% 137 i, 2 oe | ee. ee ore 89% SH 2 Int. Steam Pump 5S. ..eeeeees SS 83% 55% 1 
At. & Danville 48..........seesee 87% 87% 87% 3 in eee ee Oe ER OM, cn seccacaas 64% 64% UST Int. & Gt. Nor. 6 pie ki (hig s 106% 1 
Balt. & Ohio gold 4s......... coos O7% 97% B7% 74 oe tee ME BBO: Wirsiscccccsa * 3 93% 93% 37 lowa Central ref. 4s.. . ov 6U 10 
| B. & O. prior lien 3%s........ ooee 91% 91% 91% 36 fn Ok: Pe, SE BOs GR. icsaecccads 1025, 102% 36 James, F., & Clear 4s 3 
| | B. & O. prior lien 3%s, reg....... 90 90 90 5 re re Se: Oe... .iccesawaaae 88% &S8te 1 Kan. & Mich. 2d OS....es00- 8% Sg «BI 7 
| B. &0., P., L. E. W. Va 4s..... 89% 89% 89% 31 Chino Copper 6s............ Risse 72 168 172 8 K. C., Ft. S. & M. 4s see T7% 774% TH & : 
| B. & O. Southwestern 3tes........ 90% 89% 9% 2 C., C., C. & St. L. deb. 4%s....... 925% 91% 91% 8 K. C., Ft. 5. & M. 6s... . ime 113 10 
Bethlehem Steel ist & ref. 5s.... 865% 86% 86% 22 Col. Fuei & Iron gen. 5s......... § 9S oS 11 Kansas City So. os... . ‘ 8 8% 4 
Bethlehem Steel 5s............... 96 95% 95% 82 Tae: Daerah Gis os... cscscces see 83% 83% 29 Kentucky Central 4s 4 1% O94 6 
B'’way & 7th Av. 5s......... ane 103 «1038S :108 7 Colorado Midland 48...........+.- : 3% 3% 9 Kings County El. 4s, sta 3 S6 $6 3 
B’klyn City R. R. 5s........ sores 102% 102 102 $s Col. & Southern Ist 4s..........- 9444 94% 941g 9 Lack. Steel 5s, 1923 ; f ) 95 17 ~~ 
4. Brooklyn R. T. 5s.......... eeee+ 103% 1038 103 11 Col. & Southein ref. 4428......... 94% 94% 94% 37 Lack. Steel 5s, 1915.......+. 4 4% 95% 21 
| Brooklyn R. T. ref. 48........... 91% 89% 89% 288 Consol. Tobacco 48........eeeee. 96', 96% 96% 1 Lack. Steel Ss, 150 seeeeee s 9 79 6 
Brvoklyn Union El. ist 5s........101% 101% 101% 4 Col., Conn. & Term, 58.........- 105% 105% 105% 8 Laclede Gas Ist 5 ~ 02 i 
Brooklyn Un. El. Ist 5s, sta..... 101% 101% 101% 7 Corn Products ref. 5s, 1931...... 95% 95% 95% 1 Laclede Gas re s w1% = =7 
; Brooklyn Union Gas 5s........... 106% 106 106 18 Cuban-Am. Sugar col. tr. 6s...... 96 96 96 7 Lake Shore 4s, 128 . ; ="s 2% 18 
|, Bur., C. R. & N. col. tr. 5s....... 108% 108% 108% 2 Cumberland Tel. 56.........se00. 100%, 100% 100% 8 Lake Shore 4s, 1531.. . ts M24 HB 
Buff. & Sus. ref 4S. .........e000. 45 45 45 2 Del. & Hud. 1. eq. 4%4S........... 101 100% 101 22 Lake Shore 310S.......+00+: = St 85 
Cal. Gas & Elec. 5s....... eoccece S% 95 9%, 26 Del. & Hud. ref. 48.............. 98% 98% 98% 38 Lake Shore 3's, reg S eS 8S 
Carolina Cent. 48............ eooee 91% 91% 91% #1 Del. & Hud. conv. 48............. 98 97% 97% 19 Lake Erie & W ; Ist Ss Ki6'2 106% - She 4 
Central of Ga. con. 58...........107% 107% 17% 9 Den. & R. G. ref. 58.....ss00000. 84% 83% 83% 11 eit a aitees a... oe on 
Central Leather 5s......... soeess 96% 95 96% 175 Den. & R. G. imp. 5s...... cose ss 99 98% 99 5 Liggett & Myers 5s......... 69 9834 8% 67 
Central Pacific Ist 4s............ 9% 95% 95% 45 Den. & R. G. cons, 48............ 87% 87% 87% 15 OS Serer rere 12i5g 121% 12155 6 
| Central of N. J. 5s..... seseecees-119 118% 119 2 Detroit Edison 5s.........2.+...-102% 102 102 3 aS ies oe Bl al oN 884, OK 
Central Pacific 8%8..........0... 90% 90% 90% 1 | Detroit City Gas 5s..............100 100 100 3 | SNe M&M Bah reese ee ee ose 
i Central Vermont 4s..... ceccssee. 90 89% 89% 6 Detroit Riv. Tun 4%8............ 99% 98% 38 a oe aay Par ae eee © ' 60 4 
i] Ches. & Ohio con. 5s.............100% 108% 108% 10 Detroit United 4%68......seceee+. 74% TA% TAH 1 ee eis, Mig Ee Cy Mic cccccs 92% 91% 2 8 ~ 
i Ches. & Ohio gen. 4%8............100 99% 100 26 Distillers’ Securities 58........... 69% 68 69 cn rere a ee a oe 
Ches. & Ohio con. 4%8........... 02% 92% 92% 70 Du Pont Powder 4%s............ 89% 89% 89% 1 ie DORMS QUE. .?....0.000.000. 06 8 6 28 
i Cc. &0., R. & A. ist cons. 4s..... oy «O88 un B T., Va. & G. con. 5s..........100% 109% 100% 8 Mex. Petroleum Co. 5s......... 99% 99% 99% Ih 
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High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. Sales. 
Mich. State Tel. 5S@.......cce0-.-. 9 99 99 1 People’s Gas ref. 58..........---101% 101% 101% 5 Va. Southwestern con. 5s........ 95% 95% 95% 7 
Milwaukee Gas 49. .....-cee+e+--- © 90 { 19 Peoria & East. Jnc. 48........... 45% 4 45 6 Waheah Ist Gin ccccccccccccves a 106 106 21 
Mil. & Nor. con. 6s......+ eeeese 100 100 100 1 Phila. Co. cv. 5s, 1922..... casesee OS 98 98 ph} Wabash 2d 5s..... —e 98% 998% 26 
Minn. & St. L. ref. 49. ....e00.+. 62 60 52 5 Pocahontas coll. 58....+...see0+++ 87% STH 8TH 1 Wabash ref. 4s. 60 60 31 
Minn. & St. L. con 58......... -..100 100 100 3 Providence Sec. 48....... wioneee . 82 81% 82 ll Wab. ref. 4s, Equit. ‘Tr. rets. stpd. 58% 57 57 2 
Mo., K. & T. 18t Se. .cccccccceces 95 4% 1% 8% Public Service 5s........ coccccece he “ page = Pitts. Ter. ist 4s, C. T. rts. 2 25 2% 18 
me, BD. & FT. BB GB. cccces coscese GE GI 81% 2 Ray Con. Copper 6s...... nanos wee 116 113% 115 28 ee F fh Peers 2 26 26 3 
Mo., K. & T. ext. 5s........0-+--. 98% 98% 98% 7 Rep. Iron & S. 5s, 1940.......... 91% 1% 91% 4 W. P. T. ist col. tr. r., cent. tr. r. 25 25 2 1 
Mo., K. & T. 8. f. 4998. ..cceeee0. 87 86% 864 15 Reading gen. 48........... ececees 97% 96% OF 120 Western Electric 58............+. 102% 102 102% 25 
Deke ae OT. B &. Giccccece eceece 1014 101 101% 5 Reading 48, reS...cccccccese ocees mm 96 96 2 Western Maryland 4s............ 83% 83% 83% 61 
er eee cecccee. 99% 99% 99% 10 Richmond & Dan. deb. 5s........ 108% 103% 108% 1 West Shore 4s..... sid ain dia eaii .. 98% 98 998% 22 
GO, TOD. ci dcccesncas 99% 87% 97% 4 Rio Grande West. 4s..... cocecese KOH 8&5 12 West Shore 4s, re®.........+..... 96% 96% 96% 5 
CV. GS. .cccccce cece 87% ST% 87% 19 Rio Grande W. col. 48........... 80 80 80 5 We We. H.R Bile cawsccccccvccss 101 101 101 1 
OM. GR. csvcscess ° 10H4e 106g 106g 3 Rock, Ark. & La GGG. .ccccecccecs 86 86 86 8 W. U. T. Pr. C. BYB.ccccccccccee ss 96% 95% 95% 5 
Bee. BOGE Gis cc crccctocscccss 70 70 70 13 Se. L.. 5. BE & BO. Be cccccccsve 105% 105% 105% U1 West. E. & M. cv. 5s...... oeeves 4 92% 938% 47 
Mobile & Ohio gen. 4s........... 85% S5%y 85% 1 St. L.. I M. & So. unif. @....... & 81% 82 8 W. BB. & BM. GE Motes. ..cccccceee 96% 2% 96% 5 
Morris & Essex 7s... fi 10 St. L., L M. & So., R. & G. 4s... 83% 83% 83% 10 Westchester Light 5s............ 105 105 105 3 
Mohawk & Malone 4s 10 SM. . &E FH. Gath Gh cccscccses 114% 114% 114% 1 Winston Salem 458.........+.-.+.- 90% 90% 90% 2 
N.C & St. L. Ist 7s.. 3 mm & &2G FT. FOR Bhi dccscsccens 76% $T6 76% T4 Wheel. & L. E. cons. 4s......... 80% 80% 80% 2 
N. C. & St. L.. McM. St. &. @2G. FP. gam Gi cvccescsces 821, 81% 8&2 78 Wilkes. & East. 5s.......e.s000.. 99 99 99 3 
A. 6s 1 Oe. Ea. GB DW. Bab Gi ccccccccccsses oo) 89% 89% 7 Wis. Cent. 4s...... Becccceseccoes 91% O91 91 35 
N. C. & St. L., Jasper Br 1 ey. a Serr 80% 80% SO% 30 Wis. Cent., S. & D. 4s.......... 9% 90 90% 15 
Nassau Elec. 4s 1 St. L. Southern 28 48. ...cccccces 80 79% 80 6 ee 
N. Rys. of Mexico std 7 a. P., M. & M., M. GC. Qe ccccess 124 124 124 1 Total SOlOR. ..cccvccccoccececee Cte Kebadened $10,761,000 
Nat. Rep. of Mexice 4'ys3 a4 Set. P.. MW. & ME. COM. GB. cccceceschan 122 122 8 . 
Nat. Enameling 25 St DW OU Milicscccs cicces 104% 104% 108% 6 UNITED STATES GOVERNMENT BONDS. 
National Tube 5s 61 St. P.. M. & M., Mon Ext. 4s... 95% 95% 9% 6 BS, COUPON 2... .6. cece eee erences 1038 «103 108 1 
New Orleans Ter. 4s 50 ——S = re 2S See 8% 854 8% 59 GB, COONS Ee nc c ceedessccsccacocsvace 113% 113% 113% » 
N. Y. Air Brake Co. 6s.. 4 Seaboard Air Line ref. 4s........ 79 79 79 2 Panama 38, coupon.............- 102 102 102 4 
N .Y. Cent. gen. 3% 2 Seaboard A. L. g. 4s, stpd....... S54 %S5% 85% 5 ee 
N. Y. Cent. deb 1934 13 Seaboard A. L. adj. 5e........00- 76% 75% 76% 37 Total sales. mi se eccescsis henson 
N. Y¥. Cent. deb. 4s, 12 s "=e Ee ee 100 99% 100 49% > r I 
N. Y. C., L. S. col. 34s... 20 Southern Pacific col. 48......... 96 93%, 935% 106 FOREIGN GOVERNMENT BONDS. 
N. ¥. C. & St. L. Ist 4s 17 Southern Pacific ref. 48......... 03% 92% 93 87 Chinese Ry. 58.....++-+-++++. ++ 91 oo a2 
N. ¥. C. & St. L. deb 5 Southern Pacific conv. 48........ 92% 92% 98% 225 City of Tokio 58.........++...++. 89% 88% 80% 161! 
N.Y.G 5. LH. & P #2 Southern Ry. 18t 58.........ee00. 107 106% 106% 28 Japanese 4198. ...----++eeeerereses 9% 8 © ‘ 
N. Y..G.E, LH & P 17 Southern Ry. gen. 48............ 78% 77% 78 135 Japanese 41s, 2d serles.......... 89 88% 89 = Ii 
N. Y., Lack. & W. Ist 63......... 111% 111% 111% 1 Southern Ry.. M. & O. 4s........ 86 85% 8% 14 Republic of Cuba 5s....... tenes 102 101% 102 = 21 
N. ¥., L. & W. constr. 5s........ 105%5 106% 106% Standard Gas & El. ev. 68....... 100 = 100 100 7 Republic of Cuba 4%8........... 97% 9% WH 5 
N. ¥. & Long Branch 4s........ 100% 100% 100% 1 Standard Milling 58............6. 85% 88% 88% 2 Sao Paulo 5s......--.+-e-eeeeeees 16% 96% 96% 2 
N. Y., N. H. & H. conv. 6s......126 12% 125% 48 Tenn. C. & I. gen. 5S......0.2+---108 102% 108% 9 U. 8S. of Mexico 53.......+..+.+++ 95% 9% 9% 2 
N. Y., N. H. & H. conv. 3198.... 87 87 8 5 Term. of St. L. 4S. .....000000. 105% 103% 103% 11 $034 
N. Y., N. H. & H. non-cv. 43, 55. 89% 89% 89% 1 Texas Co. CV. @8.......- eecees+-100% 100 100 113 Total SaleS.....-+eeeeeeeeeeesecrsceescecseees $234,000 
WM, FW. @ Merthere Ge... cccccesace 106% 108 106 3 Texas & Pacific Ist 5s...........107 107 107 u NEW YORK CITY ISSUES. 
N. Y. Railways ref. 4g........... 79 78 78% 156 Third Avenue ref. 5s8............ 825 Se eee eee Se eee Sa e 85% 8&5 85% 18 
N. Y. Railways adj. 5s..... sasee Oe 57% 58% 993 Third Avenue adj. 58...........- 10 
N. Y. Telephone 4%48............ 97% 97% 97% 101 Third Avenue Ist 5s. (scsankes 12 
BE Wig WH i EB Wit ccc cccccciece 98% 97% 98% 2 Tol, St L. & W RE co crcaés 574 =5T 57 2 58 
Norf. & West. gen. 68............120 120 120 2 Ulster & Delaware 5s........... 3 5 4 74 
Norf. & West. conv. 48...........111% 111% 111% 15 Underground El., Lon., 54 «95% 12 21 
Norf. & West. con. 4s........... 98% 997% 98 64 Under. EL, Lon., ine. 49 1 
N. & W. divisional 4s... ++. 92% 92 92% 2 Union Bag & Paper 5s see 92 «92 1 Pg. SERFS ee a ee ae 
N. & W., Poc. ‘Coal & Coke 4s... 92 92 92 54 Union Bag & Paper 5s, sta. 91% 9% 1 « nese 
Berters - aaite ~ _ 98% - = Union vente ist ‘." BENE . 4 a 2 pa Mie MA stances codsawevasaanieentens . «$207,000 
Northern Pacific 3s 467 673 Union Pacific conv. 48.........+.- 96% 8 
N. P., St. P., Dul. 4s 92% 924% 1 Union Pacific ref. 48.....+..++++ 958 25% 95% 22 STATE SECURITIES, 
Oregon R. R. & Nav. 48......... % 93% 93% 12 Unieed am. C6 B BM ccccsccic 66 «666% «13 N. Y. State 4s, 1962.............. 101 101 101° 4 
Oregon Short Line 6s............ 112% 111% 1114 13 §. Leather 6s....... ihn «-..100% 100% 100% 4 N. Y¥. Canal 4s, 1962............. 11% 101% 101% 2 
Cregon Short Line cons. Ss......100 109 108 4 = S Rubber 6s.......... ee 102% 102% 68 N. ¥. Canal 40, 1062.........20-. 101% 101% 101% 6 
Oregon Short Line ref. 4s........ 923 91% 91% 44 U. SB. Steed Se... . sce enecccoecs 101% 101% 101% 180 Va funded deb. 2d 3s, 1991 Serre 87 87 87 13 
Oregon-Washington 48........... 9% 90% 90% 8 U. S. Steel 5s, reg......-sceeees-102 101% 101% 8 Va. def. 6s, Brown Bros. & Co. cts. 54 51 52 66 
Ozark & Cher. Cent. 5s...... 19%, 995% 995% 33 Va.-Car. Chemical 5s......c0..... 98 97 97 69 eee 
Pacific Tel. & T. 5e....... Bias 100% 100% 100% 55 We, tren, C. & GC. Bh. icccecscexss oT 97 3 Total saleB....cccccccccccccscescsccccsccese $91,000 
Penn 348, 1915.......... sicenses OO 97% 147 Va. Midland gen. 5s..... soeees+-108% 108% 108% 1 PAL Rea 
Penn ‘a 1088. <civnedeioaeuecats 102% 102% 102% 1 Va. Ry. & Power 5s..... cancees ae 4 95 2 Grand total... rccccoocescccsccccsesecceccccc She Mean 








OTHER MARKETS 


Week Ended Jan. 17 


NEW YORK CURB TRANSAC- | S#!es High. Low. Last-Ch’ge Total Week's Range. Net | BOSTON STOCK EXCHANGE 





























2.300..Ton. Ext.. 2% 2% 2% by Sales. High Low Last Chge. 
_ 1,200..Ton. M. of Con. C. ref.ss 5,000 93 93 88 — : a 
TIONS. Nev.63-16 515-16 5 15- 16 —5-16 | Con. G. 4148 7,000 95% 95 95% + if Week Ended Friday. 
3,900..Tularosa .. 1 % 4—1-16 | Con. P. 4i4s.. 56,000 89° 87% 83° + % Total Week's Range. Net 
Industrials, §00..Tuol. Cop. 3 3 3 — % | Con. P. nts eee Sales. High Low Last Chee 
11,700..West End Cot dk Adven. Con.. 520 
Sales. g I Last.Ch'ge Cons. ...19-16 1% 19-16+ %\% Davis Ch. 6s. 500 100) «(100 100 ee Ahmeek .... a 2: 
45,500..AT.& T.rts 2 25-32 36,000. .*Wet. S. M 18 1S 16 —2 Det. Un. 4%s. 1,000 74% 74% 74% +. Allouez ..... Gan 8 
14,000. .Br.-A. Tob 243 % 100..Yukon G 3 3 3 = Fair&Clark’s Anaconda ... 150 
300..Brown Sh. 57 ; a7 2 *Cents per share oi ‘lark’ aa he Cal. & Ariz.. 4,108 
SoO..Ern. Sh. rt " { ce) + 1% “air&Clark’s : we Cal. & Hecla. 247 51 
10 C_P pr ..102 4 102 loz ia Bonds Coal Ist 5s. 16,000 96% 96% 996% .* Gananaane 2 4 
100, tub. T s 1 1s + +h Ga & Ala. = Cop. Cc .. 2,905 
1,200 naa “B , 66% 64 t6lg — 3 $690,000..A. T. & T ¥% 103% Cons. 5s.... 2,000 101% 104% 104% — % ely West’, 36 
[76 . «Rp fu a7 vst }1 | tas 105 1038 03% .. Gar., Car. & ™ Frat or it 
ten th. 8 , ae ‘ta .. |  52,000..B. G. és..18 170 184 —'6 N. 5s ...... 2,000 105% 105% 105% .. Ge” oon 158 
1.200 “H Ou IStg 18 i8k+ % i 40,000..B. C. Ts. .185 169 i840 s —11 Ga. & Pas. 6s 1,000 110 110 110 ee M.S.&P.. 6571 
600..L.V.C.8.Co.21S 215 218 2 41,000..B. C. 7s, Ga.So.& Fl.5s 17,000 106 106 106 + % | Gr.-Cananea. 1,510 
1,605..M.ofA.nw 6% 5% 5% My new ist 6168) «184 ~—16 Knox. T. 5s.. 2,000 10414 10414 1044. . La Salle ..... 375 
..McA. & F.198 198 198 ; 129,000..Bkn. R. T Lex. Ry. 5s.. 2,000 9414 94% 414 +% | Mass Con... 160 
2,000..S. Oi] N.J.484 421 428 7 2 5% notes. 974 97 97 1-16—3-16 | Lynchb. 4%s, sa Mayflower .. 2,20 
3250..Tob.P. pf.. 7% 9% & 2% | 270,000..C. So. Ss, io 1927 98% 98% -- Michigan .... 10 
17,000. .Un C.S.w.1 107% 105 107% + M% w. i ....107% 10% 1074+ % | Ma 98 a. “e Mohawk 923 
9,300. .U.S.Hair.pf 10% i a % 11,000. .Chie oF y ; Md 97% OTM .. North Butte.. 4,504 
600..U. 8. L. & new 5s.. 98% 9814 98%— % | Mil Nev. Con, ... 710 
H. new.. 12 re re | 21,000..M. V. ts. 99 92 92 —8 & ; Nip. Mines... 100 
i: SO oe } 28,000..N. Y. City ref . 0 Mo + North Butte. 5,585 
H. pf.new 74 74 74 3 4%, 1960. , 15-16 41-16 — 7 One Solcar... 3,420 
48..Wileys Ov. 73 72% 73% —- i i) 15-16 99% 99 15-16 +1-16 Ok ominion 538 
ee ee ee SY. ae) 98% 984 —% Qeceola ..... $00 
44s, "62.100 99% 99 15-16 41-16 N. j ae 1m 
Railroads. 92,000..W. P. 5s.. 87% 86% 86%— 1% Nor. 5s.... 6 65 .- Santa Fe..... At) 
~_ 2 e ~ £109 66 N. O.,_ M. St. M. Land 30 
10,000, .B. & O. rts a) a 7-16 —3-16 “te? . a 2 
570. .Manh. Tr. 13-16 1 1-16 1 3-16+1-16 - eee Chi. 5s .... 86% 86% % | Shannon 1,954 
Norf. & At. 3.000 93 93 98 shattocs Ariz 742 
‘ww Term. 5s . 3, g * uperior .... 1,990 
Mining. BALTIMORE STOCK Nort & Port. nee @ a % Tamarack . 200 
. . on ow . Trac. 5s.... 27, 2 Zz - TORI oc0cce 655 
200..AL G. . 13! 24 3%e+ 3 4 : 4 
me 6M. Oh + © EXCHANGE. No. Balt. 5s.. 4,000 108% 1084 108%...” | U.S. Smelt, 
19,800..*Big Four. 86 sl gS a No. Ry. & 100 R. & M.com. 6,! 4 
30,000..Braden C. 9% S% 8% + % Miscellaneous. Light 5s.... 5,000 100% 100 “* ? PS pf.... 1053 4 
400..Br.-Col. C. 414 44 4\% iy Portiand ‘Ry Utah Cop.... 275 
0. -Buffalo M. 2% 2h tint % Total Week's Range. Net Ist ref. 5s.. 4,000 101% 101 101 oo Utah Con.... 1,405 
500. . B. Y. 1% 1% 1% +1-16 Sales. High Low Last Chge. | Poland Park Victoria ..... 150 
200. . Chest. Cop. s s 8. a A. Cc. Line EL& Wat. 5s. 5,000 98 98 98 ** Winona ..... 205 
7,500..*C.0.D. Co. 8 7 s sd rts. w. i.. 3,312 3% 2% 3 — % | Seab.Air Line 9 a Wolve - 578 
500..Dav.-D. C. 1% 1% 1%— % |B. E. pref... 1 SS 47 438% 47 + 3% on tampet. 1,000 85% 85% 85% .. Wyandot.... 10 1% Im % .. 
500..*Daim. D. 5& 5 5 1 Cc. B.S.Br.Co 2% 2h 2 — n. Plec. Lt. 
5,000... *Dia. BB. 5 5 es Con. Coal 30 104% 103 103 — 2 oe ge 15,000 938 983 98 * Miscellaneous. 
7,715..El Paso n. 6 ti 6%y%— } Con. Pr..... 1596 120 165 10 48 n. Ry. fun : : 
17,009...*Ely Con. i” 10" 11° ..” | Com. Pr pf. $202 119% 110 119 43%] _5s ’ 16,700 88 8 8 —1% | Am. Pneu 8 830 4% 4 4% .. 
‘First N. C. 2% 2Yy 254 +'"% | Hous. O. t.c. 3.815 19% 18 18% — 1% | Un. R. ‘in. 4s. 100,000 62% @2 62% .. > eu. S. sae” selian 
8,100. ‘*Florence . 36 447 s Hous. pf tc. 67% 66 6 -1 Un. Ry. 4s... 38.000 85 89% 8 + KH] Pe vs OO OK 
1,700..Giroux M. 3% 3 37-16... 1. & G.N.Cor g 65 65 65 a Un Ry.notes. 4,000 102 102 102 m. Sugar .. Y82 118 
3,800..Gold H. C. % 3-16 cs Nor. Cen.... 30 122% 122 12 oy Va. Centurys 1,000 87 87 8ST + “1% | Am. Sug. ¥- 517 116% 
9,000. .G'dfield M. 7 6 6 =} Pa. W. & P. 89 69 67 68%+4+11%! Va. Ry. & Am, T. & T.. 13,476 139% 
4,675. .Gr.-( ‘an, n. 8% 8% & .. S. A. Line... | 1v% 19 19% -- % we rer Ss... 4% 944 9414 — 2 Am. b> ae yer 65 18 
6,250. .Gren. Cop United Ry.... 2,995 244 23 23%— &% B.& A. 5s. 8.000 8s 88 8 + Am. Wool pf 431 81 
M & 8.. 6 ae >, U. 8. Steel.. “200 62% 62% BK .. Amos. M.Co ol 75 
30,500..%Jum. Ext. 40 34 3614 — Banks, Trust Companies, &c. Am. M.C. pf 239 99 
3,300. .Ferr Lake.2 13- 16 2% 2 13-16 +1-16 Z Atchison RR. 151 105% 1 
4,350..La R. Con.2% 2 11-16 2 11-16 —1-16 Bonds. Am. B’d. Co.. 1,082 oot 89 bts — & Bos. & Alb.. 117 214 2 
1,800. . Light. Crk- Balt. Trust.. 25 155% 155% 1 oe Bos. Ele..... 1,653 112% 
. D. 3 2% 3 i A. C. & L. 5s $3,000 78 78 78 oe Bank of Com. Bos. E. rts.. 48,200 Sic 
2,350. Mason Val. A. & Be @ (Balt.) ..... 10 31% i% Bi ee Bos. & Low. 18 203 
§ 7% 8%—1 deb. 4s...... 2,000 99% 99 99 ee Bk. of Balt.. os 164 io% -1 Lowy ? . é 107 ~87T 
2 2 Ds io 16 1 1-16 2 A. C. L. of C. Citizen's Bk. 42% 1% os ° 
ise: Mok 7) 5G 6-208 ...... 200 90% 90% 90% .. Cont. Trust.. 190 20 219 219 — i 8. ¥. pf. . 44105 
9,259. .Nev. H..... } 198 111. “16 + +5- is Balt Brk.5s 1,000 8&3 83 83 oa Oy Bh cian 6 50 50 ‘in Conn. R. R. 11 260 
11:550 )»..°N.J. M.Co ie Balt.E.5s stp 77,000 9% 96% 9 + 2% Bp .@ Bas -«< 1,672 182 171 178 +™% L. 
2,700..Nip. Mines 9 ny ™%— “yy | Balt. Tr. 58.. 1,000 106% 105% 105: ee Fid. & Trust 520 240 240 ee WE cocececs 60 98% 
“"7200..*N. Butte Can. P. Nts. 4,000 oF Oo ae Ger. gene EB. Bos. Land 189 13 
Dev . 30 23 § C. Con. E.5s. 11,000 97% 97 + % Ins. ........ 205 19 13% 19 + % | Ed EL Co. 197 288 
1,500. ‘—_ Cc op. ‘11-16 1 il- 16 —i- 16 Chi. Ry. 5s.. 15,000 100% 100 00 oe Howard Bk. 130 14% 1 14% . Fitch. R. p 100 120% 
700. .Pac. Sm 3-16 3-16 3-16 C 5s ‘16, W L 45,000 102 ‘ts to + * Md. Cas...... 48106 103 10 — % | Gen. El 185% 
4,080. “Pueblo s. Cc. 4s a H.R ase 98 ° Md. Trust .. 120123 122% 122% .. Ga. Ry. & E. 
& R. w.i. 2% 1% 2 —3-16 | C. 4s" 97 on Merch. & M. ee 25 123 
500..So. U. M. C 4s oor PL s000 97 97 4 Bank ...... 1 S1% 31 31 — % | Ga Ry. & EB 
5,725. a. M. sa° oe oe awl "ys & 4s ha oe snoop 97 a 97 a pier. Trust.. 15 156 15 156 «+1 eccecces 35 83% 83% 
r tewart M. ‘ 1 = Sys ‘45... unseyTrust 
56,800..*Ton. M... 94 87 +2 Clev. Ry. ta: 2ovo 101 101% 101 Ww. L....ee 137 104 100% 100% — 34 Continued on Page. 23. 
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Latest Earnings of Important Railroads 


In this table will be found at all times the latest report of im- 


Commission calls ‘“‘ Other Income,” 


the reports to the commission 





portant railroads or systems of roads whose earnings amount to 
$1,000,000 a month or over; also the weekly earnings of such rail- 
roads as report them. These are the figures published voluntarily 
by the companies, and they do not in every case correspond exactly 
with the figures of the reports to the Inter-State Commerce Com- 
mission, for the reason that the gross earnings as voluntarily an- 





nounced contain receipts from various sources that the Commerce 





being of recognized transportation business alone. 

The net earnings as given below do not mean the same thing 
for different roads. Some have paid taxes before reporting net, 
others do this and settle also balances with other railroads for the 
use of freight cars, &c. 

The figures here are, however, the best guide to the stock- 
holder as to what is available for dividends, and they correspond 
with earnings as reported for many years. 









































November Earnings Compared with Same Month in 1911. Earnings July | to Nev. 30, Destined with Same | Period 
Gross Earnings. Net oe ress Earnings Net Earnings 
Railroad. Amount. Change. P. C. Amount Change. P. Cc. Amount. Change. e. 6 Amount ange P. C 
Atch., Top. & S. Fe..... $10,828,886 + $880,466 + 8.8 $4,110,725 + $293,593 + 17.6 $50,808,116 +$5,070,308 +11.0 $17,904,4 1,325,826 + 8.5 
Atlantic Coast Line..... 8,071,228 + 213,384 + 7.4 866,031 — 63,408 — 6.8 13,466,077 — 892,846 + 7.2 2 986.269 439,684 12.8 
Baltimore & Ohio..... 9,040,351 +1,457,016 +19.2 2,721,428 + 494,054 4+ 221 44,146,241 + 4,412,110 +11.1 13,699,749 920,858 7.2 
Boston & Maine....... 4,012,087 + 150,007 + 3.8 749,441 — 238,312 — 24.1 21,752,384 + 1,476,940 + 7.2 6,039,497 821,¢ +-15.7 
Canadian Northern...... 2,509,700 + 508,200 + 25.3 377,800 + 212,600 + 31.9 10,107,900 + 1,604,600 +18.8 2,872,000 430,700 +17.6 
Canadian Pacific...... +1,791,972 +16.9 4,258,139 + 270,773 + 6.7 61,306,913 + 9,395,420 +18.0 22,7 0,916 +11.6 
Central of Georgia..... + 4,008 + 0.3 364,768 + 33,032 + 9.0 6,079,076 + 76,466 + 1.2 1,797,539 1,269 — 6.8 
Central R. R. of N. J... 2, 584, 541 + 70,691 + 2.8 1,092,754 + 7,341 + 0.6 14,021,459 + 1,379,864 +10.9 6,364,264 02 +13.6 
Chesapeake & Ohio.... 2,931,315 + 279,498 +10.5 862,042 + 21,907 + 2.6 14,987,688 + 739,004 + 5.1 »,017,169 ) + 0.6 
Chicago & Alton...... 1,361,185 + 115,394 + 9.2 190,257 — 10,911— 4.5 6,943,319 + 243,466 + 3.6 1,674,09 204 — 1.5 
Chic. & Northwestern... 7,335,104 + 910,036 +14.1 2,260,898 + 523,621 + 30.8 38,470,068 + 3,995,125 +11.5 12.348.130 12.749 +16.9 
Chicago, Bur. & Quincy. 8,617,535 +1,054,236 +13.8 3,667,208 + 907,187 + 32.8 42,585,271 + 3,556,828 + 9.1 17.003.680 2.827.747 +19.9 
Chicago Great Western. 1,176,762 + 97,472 + 9.0 332,318 + 69,830 + 26.6 6,088,473 + 395,356 + 6.9 1,820.28 15,700 11.9 
Chi., Mil. & St. Paul.. 6,724,271 +1,322,085 +246 1,957,774 + 680,887 + 53.3 32,642,792 + 4,596,816 +16.3 10.573.960 4,0 05 63.3 
Puget Sound Rd..... 1,946,021 + 539,978 +38.4 872,873 + 382,827 + 78.1 9,546,672 + 2,493,511 +33.9 4,332,45¢€ 1,530,568 +54.6 
Chi., St. P., M. & O..... 1,589,748 + 190,382 +13.6 480,108 + 44,693 + 10.2 7,831,869 + 1,010,786 +14.8 2.262.264 8.640 16.3 
Colorado & Southern.... 1,514,629 + 176,476 +13.1 594,960 + 88,692 4 17.5 6,611,067 + 147,978 + 2.2 80,084 + 3. 
Del., Lack. & Western... 3,665,305 + 416,377 +12.8 1,465, 277 + 150,869 + 11.4 17,807,322 + 1,660,931 +10.2 128 +12.5 
Delaware & Hudson.... 1,928,507 + 148,052 + 83 632,567 + 649 4+ 0.1 10,313,772 + 938,484 + 9.9 168,570 + 4.4 
Denver & Rio Grande... 2,322,695 + 232,278 +11.1 799,585 + 279,864 4+ 54.9 11,522,007 + 766,286 + 7.5 77,427 +23.9 
eS reer ere 5,447,117 + 541,351 411.0 1,397,576 + 24,282 4 1.7 27,794,149 + 2,300,518 + 9.0 436,039 5.8 
Great Northern....... 7,921,727 +1,696,997 +27.2 3,872,089 + 751,295 4+ 240 37,562,273 + 5,898,503 +18.6 978,112 +13.1 
Illinois Central........ 5,539,957 + 607,651 +12.3 912,339 + 582,996 +277.0 27,712,661 + 2,238,562 + 8.7 9.052 19.9 
Lehigh Valley R. R.... 3,744,284 + 424,052 412.7 1,293,276 + 93,099 4+ 7.7 19,081,324 + 2,367,451 +14.1 09,304 +18.8 
Louisville & Nashville... 5,150,110 + 296,122 + 6.1 1,588,258 — 54,726 — 3.4 24,872,009 + 1,204,707 + 5.4 621,173 — 7.9 
M., St. P. &S. 8S. M.... 8,135,596 + 825,023 +35.7 1,399,344 + 590,834 73.0 14,489,042 + 2,586,371 + 21.7 1,402,534 30.9 
Missouri, Kans. & Tex... 3,293,224 + 601,456 +22.38 1,270,143 + 529,689 71.5 14,652,794 + 1,666,776 + 12.8 1.680.199 + 46.7 
Missouri Pacific....... 5,501,157 + 640,883 +13.1 1,446,046 + 257,693 + 21.6 27,409,775 + 3,391,235 +14.0 9 440.657 49.3, 
Mobile & Ohio........ . 1,052,155 + 18,314 + 1.7 289,559 — 15,086 — 4.9 5,105,044 + 220,176 + 4.5 1.419.514 7,953 + 0.5 
Nash., Chat. & St. L.... 1,131,080 + 89,605 + 86 263,327 + 24,549 + 10.2 5,522,901 + 398,986 + 7.7 1.298.926 61.900 + 5.0 
National Rys. of Mexico. 5,482,096 + 370,842 + 7.2 2,587,904 + 115,633 + 4.6 26,879,540 + 12,230 + 0.0 10,696,636 — 1 
New York Cent. Lines.. 24,979,678 +3,137,413 +143 8,317,879 + 777,140 + 11.8 255,278,488 +19,167,712 + 8.1 75,528,561 f 
N. Y. C. & H. R. R. R.... 9,726,305 + 844,614 + 9.5 2,924,248 + 525,995 + 21.9 100,315,853 + 5,006,577 + 5.2 26,040,001 — 
ee & Fe eee 5,825,357 + 460,722 + 8.5 1,882,311 — 12,274— 6.9 30,298,575 + 2,753,190 + 9.9 11.811.174 
Norfolk & Western.... 3,550,502 + 291,905 + 8.9 1,136,830 + 61,769 + 5.7 18,572,426 + 1,844,326 +11.0 6,179,028 
Northern Pacific........ 7,136,248 +1,279,611 +21.8 3,436,813 + 661,393 + 23.8 33,365,961 + 4,139,509 + 14.1 14,399,125 
Pennsylvania System.... 33,033,124 + 4,145,680 +14.3 6,827,923 + 193,500 + 2.9 340,057,876 +383,427,523 +10.8 76,938,765 f 
Pennsylvania R. R.... 15,467,102 +1,642,841 +11.8 3,488,843 — 136,313 — 3.7 159,614,207 + 5,873,173 + 4.0 38,256! ; 
erate eee ee eee 2,706,560 -+- GOBOGB + BEB = vccccnee § § — savocies ad 12,056,192 + 4, 
Phila. & Reading Ry.. 4,479,306 + 356,765 + 86 1,904,023 +1,697,519 + 12.1 21,999,581 + 2,767,262 +14.3 8,979,890 2,2 
Rock ITsMn@...... 5.008 6,333,893 + 703,618 +12.4 1,407,982 + 75,854 + 65.6 32,107,304 + 3,523,835 +12.3 8,269,220 1,3 
St. L. & San F. Lines.... 5,682,510 + 361,590 + 6.7 1,883,873 + 135,980 + 7.7 27,131,783 — 1,822,939 + 7.2 8,753,018 
St. L. Southwestern... 2,081,381 + 97,744 + 49 555,367 + 27,722 + 5.2 9,489,674 + 330,450 + 3.6 2,376,209 i 
Seaboard Air Line...... 1,234,168 + 13,568 + 1.1 393,006 — 74,970 — 16.0 5,799,571 + 621,417 —12.0 2,007,770 9.2 
Southern Railway....... 6,044,147 + 617,683 411.38 1,885,432 + 139,332 + 7.9 29,026,634 + 2,286,870 + 8.5 9,404,472 +4 444,216 4.9 
Southern Pacific......... 12,651,418 + 694,505 + 5.8 4,055,030 + 305,675 + 8.1 63,496,603 + 5,723,715 + 9.9 23,238,442 + 3,010,342 +148 
Union Pacific....... ee» 8,731,119 +1,053,197 +13.7 3,442,452 + 540,096 + 18.6 43,737,121 + 3,867,738 + 9.7 19,232,417 + 2,075,224 +12.0 
WE ih ower awase ene 2,742,492 + 308,185 +12.6 631,228 + 107,689 + 20.5 14,207,331 + 1,351,073 +10.5 8,945,746 + 444,166 +12.6 
Yazoo & Miss. Valley... 1,168,920 + 87,629 +18.1 405,702 + 113,877 + 39.0 4,545,910 + 356258 + 8.5 867,261 4 58,504 + 7.2 
Texas & Pacific......... 1,953,759 + 128,257 + 7.0 604,930 + 13,568 + 2.2 8,060,076 + 662,313 + 8.9 1,544,721 — 608,765 —28.2 
WEEKLY AND MONTHLY RECEIPTS. — ; ; 
A number of railroads report weekly a close estimate of their gross earnings. Mie GramG@e Souther .iccccvccsesssesvces 10,2357 5, 120 
The variation of the total of these gives a rough gauge on the way traffic is mov- 2 S84] * 
ing on ail the railroads. The weekly traffic figure among the Barometrics is the St. Louia Southwestern .cocoeccoccccce. 52 7 nk 
total of roads in the United States only Paee Boe eee eeeeen Guew wen or tee FO OP SMEH OM OTL STOO , si 
compared with the same period of previous year. OE BAP GMB i id avaccadoinasscneis Or 
First Week Month of From July 1 
in January. ecember. to Jan. 7. ANS TRI oa ii ei ec ececc 
Alabama Great Southern ....ccceeceeeees $89,164 $455,403 ; +2" ‘ 
+14,879 71 WU Os, DUN ioicocicsdescadecievsases OR3,044 77 10,119,871 
Bete BBRSP < cccnde cece cvicccsssdsscssesose 40,508 17.002 ‘ 614,000 
5,714 WOR, TOR Be. Ws oscdscncvccseveisces , s 
Buffalo, Rocn. & Pittsburgh.......+cee+- 170,772 6,246,181 21.900) 7 D4 i 51'2s 
— 12,808 + 800, 104 ee ee ee 77,100 { 2,170,47 
Canadian Northern ....cccccccccccccceces 3414) 2, 12,581 100 17.774 
+.52.300 300,200 +4 
Canadian Pacific ...cccccsccccccscesesecs 2,140,000) 14,485,668 
$5888.00 4 2143.974 DEC EMBER G ROSS. 


Central of Georgia 


Chesapeake & Ohid ....-ceccceceeeceeeee 


Chicago 


Chicago Great Western 


GH ANG 2... ccccccccccccccccccce 












223,100 


1,171,6 5 
+85,151 





Chicago, Indianapolis & Louisville ....... 582,621 
+03, 606 

Cinn., New Orleans & Texas Pacific..... 178,460 
Colorado & SoutherM ......-ccccssccccece ‘ 1,337,463 
52 +65,861 
Denver & Rio Grande ...cccccscececccees aa 1,968, 300 
4 32000 + 146,200 
Detroit & Mackinac ......eccceeceeeerceee 17,046 94,885 
—1,458 +4.208 
Georgia Southern & Florida ...ccccccsees 47,985 W47,224 
+3445 +12,6.4 
Grand Trumk ..ccccccccccsccccsccccecces 850,889 4,842,965 
+115,001 +695, 196 
International & Great Northern ...ecee+. 167,000 1,012,425 
+4,000 —6,385 
Louisville & Nashville .....ccccesccecess 1,079,440 4,993,715 
+76,070 +337,875 
Minneapolis & St. Louis ...... eoccececcce 170,580 809,027 
+49, 193 +157,629 
Missouri, Kan. & Tex..... eceecevesccceces 518,069 2,851,164 
+78,054 +282,610 
Missouri Pacific ....... sccccecccesecceses 1,036,000 5,160, 167 
+218,000 = ~ 

es A CIR ik «ts cc cv ced eeeececoccocees 206,648 
+38,294 feral 





6,641,845 
+842,95) 


30,945, 164 
+1,618,655 
5,290,352 
+1,082,924 
18,022,028 
+2,027,441 
33,665,677 
+4, 180,361 
6,296,699 
+264,192 





A few important railroads report the tra ‘ s 2.262.850 


P 9519 
gross operating revenues monthiy in ad- ‘ ro 869, 

Ves $ 30) 3 
vance of the announcement of operating Chance f } RB? R + 401.204 


expenses and net. These are: Wiubas 1 16,891,833 

Char oO s l 312 
Great Northern..... $6, 1 y & M . OS4,316 
Change from 1911...+1,354,.546 $ har ? 418.299 





CHARGES AND wigs ANC E OF NET. 


The following railroads have 
November. In the case of the Georgia Railroa¢ I St. Lou's 
Southwestern. the 


publist et for 


balance is figured a! 


Central of New Jersey........... 
Change from 1911..........00. 
Denver & Rio Grande........... 5 
Change from 1911........se.e0. +151, 
Georgia R. R 
Change from 1911.........e-+- 
Missouri Pacific ....sccccoseccees 
Change from 1911.........++++- 
Norfolk & Western...........++. 
Change from 1911 
Reoding Company .... 
Charge from 1911 
St. Louis, Rocky Mt. & Pac 
Charge from 1911......... 
St. Louis Southwestern. 
Ctange from 1911. 











977 1.135.486 1,073,755 


- 101,135 +179,29 


332,001 215, 


3. $132,493 


eeeeeneeeeee 
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Rail Reports to the Commerce Commission 


The November reports to the Inter-State Com- 
merce Commission of railroads capitalized at $1,- 
000,000 or more appear below in form to give a 
view of the business, earnings, and management of 
each road at a glance. The reports as they go to 
the Commission are in great detail. Here, only the 
total of revenues is given. The details of what has 
been spent on maintenance are gathered into one 
amount. Then comes the cost of conducting trans- 
portation. The total of all operating expenses, in- 
cluding the administration costs and those of the 
advertising and business-getting departments ap- 


railroad on its business of transportation, the 
amount from which it must first pay interest on its 
bonds, rentals, and other overhead charges, spend 
money for improvements that add to the value of 
its properties, put away something for depreciation 
and for a surplus, and then pay dividends to the 
stockholders. 

What those managing a railroad spend for 
maintenance of tracks, cars and engines is largely 
in their control. What they spend for transporta- 
tion includes costs, fuel, ete., that they must pay 
for at market rates, but efficiency or inefficiency in 


period in other years may be quickly compared 
here, and a stockholder may see at a glance whether 
high operating expenses mean a final disappear- 
ance of profits in running expenses, or whether the 
management is building up the standard of track 
and equipment in a way that will mean better net 
earnings a little later. 

If anybody cares to know what the net operating 
revenue is, he can subtract the operating expenses 
from the gross revenues. And “ outside opera- 
tions,” that is, the net amount one railroad pays out 
or takes in in the course of exchange of freight 


cars with other railroads, is the difference between 
the figure he gets for net operating revenue and 
the sum of available income and taxes. 


pears in the fourth column. After the payments management can control even this expenditure con- 
for taxes, comes the figure of final net or available siderably. The maintenance and the transportation 
esents the gross profit to the | expenditures and their variation from the same 








income, which repr 


For the Month of November, 1912, Compared with November, 1911, For the Five Months, July 1 to Nov. 30, Compared with Same in 1911. 
























































































































Total Spent for Spent Total Month's Final Total Spent for Spent Total 5 Mos. Final 
Operating Conducting for Operating Tax Available Operating Conducting for Cperating Tax Available 
Revenues. Transportation. Maintenance. Expenses. Payments. tacome. Revenues. Tranpertation. Maintenance. Expenses Payments. income. qi 
Alabama & Vi irg Railway. $158,933 $52,504 $121,378 7,725 $30,246 $261,696 $244,953 $31,125 $185,820 
Changes from 1911 4,472 1,281 +-4,458 1,499 10,167 27 =! —6,999 427,982 } 
Ann Arbor Railroad 173,855 123,937 13,929 35,454 901,669 307,568 226,773 69,649 
Changes from 111 —L1.y +9,409 55 —20,290 31,412 —TFil +24,222 +% —278 { 
Atchison, Top. & S. F. Ry 8,861,407 2,701,603 5,482,089 339,175 3,040,192 42,292,081 6 14,021,568 27,309,129 1,683,743 13 
Changes from 1911 +806, 507 +471, 706 +647, S47 +10, 867 +147, 882 +4,842,252 +1,008, 805 $2,120,676 +3,188,171 + 160,263 +1,493,517 
Gulf., Col. & S. F 350,757 912,101 36, 838 462,577 6,191,485 2,062, 192 1,741,204 4,084,455 195,580 1,908,470 i 
Changes from 1911 165,843 +30,495 +1,077 $83,784 +685, 282 +106, 269 —S9, 665 +9,411 +19,794 +656,096 | 
Pecos & No. Texas 65,837 2,459 122,937 1,145,149 330,711 717,255 21,796 405, 997 ; 
Changes from 1911 11,149 3,893 +78, 603 +377,971 +98, 405 —1,251 +189, 962 | 
So. Kan. Ry. of Tex 40,536 861 65,588 688, 182 198,898 180,168 402,609 9,437 276,135 7 
Changes from 1911 4,914 2,673 +24,056 +114,561 —5,287 —38,386 —465,048 —3,57 +164,184 | 
Atianta & West Point 0,784 75,408 7,343 22,722 531,788 170,693 341 385,710 80,053 
Changes from 1911 —8,909 —9,534 +2,154 +2,509 —&, 635 +11,856 —5 +9,085 +4, 107 —21,41 
Atlanta, Birm & Atlant 91,810 223,613 13,875 56,784 1,375,007 538,904 424,712 1,108, 67,725 208,787 / 
Changes from 111 +10,869 410,115 —1,875 —GR2 —4,001 +49,534 +61,561 +122, +4,175 —130,910 
Atlantic Coast Line 880,779 2,080, 196 125,000 866,080 13,466,077 4,295,022 ONE 625,000 2,986,869 
Changes from 1911. +129,891 +258, 881 +17,910 —83,408 +912,546 +602,567 +1,2 9 +89,550 —439,683 
Char. & W. Car. I 170,227 45,347 115, 108 5,000 50,123 761,137 272,907 591 25,000 133,545 
Changes from 1911 on $2,385 11,821 14,4158 . +16, S04 —57,580 +15,644 ae 8=3——<‘<—és en —88,543 
Baltimore & Ohio Railroad 9,040,551 3,251,808 2,734,109 6,318,922 225,764 2,454,025 44,146,240 14,960,489 13,837,361 30,446,491 1,147,250 12,199,015 
Changes from 1911 .+1,457,016 +516,458 +447,514 +962, 962 —§, 800 +503,659 +-4,412,110 +1,746,037 +1,721,458 +3,491,252 +19,028 +817,72 
Cin., Ham. & Dayton . 045,753 254,941 688,098 38,442 4,718,935 1,798,237 1,300,962 3,295, 188 176,976 1,246,770 
Changes from 1911. +108,249 +34,022 +72,7T4 -—2,249 +163,634 —5,924 +119,480 +117,959 —21,861 +67, 597 
B. & ©., Chicago Terminal 160,854 76,924 50,575 132,891 19,115 9,670 807,656 336,878 235,285 95,576 118,680 
Chang Wea. kvedon +17, 800 +15,060 +13,869 +19, 440 +2, 805 —4, 963 +108,959 +58,458 —12,491 +14,025 +52, 504 
Bar “ 4 286, 967 88,777 82,211 183,398 10,500 93,069 1,327,650 397,155 52,500 402,993 
Changes from 1911....cccece +8, 747 +3,456 +2,418 +2,614 +1,250 +4,S8S82 —95,783 +6,250 —78,514 
Belt ity of Chicago 269,370 60,515 188,213 8,137 73,020 1,329,277 530,558 255,041 38,502 528 
Changes f n 1911. +46,450 +16,021 +56,950 +2.6357 —13,107 +226,456 +127,125 +51,539 +183, 685 +11,002 +31,769 
Buffalo & Susquehanna Ry 39,746 65,217 1,500 *11,681 283,751 192,033 318,146 7,500 41,758 
Changes from 1911 6,706 —6, 13: +100 +4,675 +1,914 +19,549 500 —17,724 
Buff & Susquehanna R. R 53,585 53,180 113,615 2,200 38,412 758,057 251,861 262,502 549,758 11,000 197,298 
Changes from 1911. —6, 807 —2,819 —10,053 —40 +4, 660 —13,233 +26,438 —40,581 —TF0,381 —2,000 +59, 148 
Buff, Rochester & Pittsburg.. 918,611 307,753 319,962 657,697 17,000 242,922 4,839,086 1,473,459 1,711,690 85,000 1,417,107 
Changes from 1911 $165,507 +46,189 +91,960 +142,270 npaeiee +22,320 +717,098 +179,270 +365,219 +153,598 
Butte, Anaconda & /|}’acific 3,812 55,762 2.000 546, S07 251,817 182,895 10,000 83,050 
Changes from 111 +14,036 +4,639 aM) +11,s00 +90,523 +52,612 +36,719 —s50 —138 
Canadian Pac. Lines in Me.... 39,151 10,000 1,008 385,128 167,024 221,005 50,000 #105, 192 
Changes from 111. vo4 +3,000 +15,206 +15,904 +5,140 +27,563 +15,000 —4i), 762 
Car Cline Be GM, avniccedes 35,206 40,314 90,284 8,000 116,796 1,043, 407 174,585 175,967 419.882 40,000 583,525 
Changes from 111. 1,848 +7,929 $7,556 Sati +21, +161,360 +187 +7,828 +12,854 +2,000 +145,368 
ce. &2Q Ry. of B.C. ccccce 2,473 966 4,883 500 8,735 61,118 12,157 4,200 25,481 2,500 35,136 
Changes from 1911......... 138 +77 403 ew +1,642 +8,319 —715 +1,062 42 ouwees +7,776 
Central of Ga. R 1,255,811 420,397 393,675 891,043 46,450 325,574 6,079,076 1,999,148 1,906,260 4,281,682 1,576,735 
Changes from 1011......... 4,007 +4,810 $40,913 +37,040 +3 a] +76, 405 ~ 37 +101,266 +208,734 —151,015 
Chesapeake & Ohio........... 2,931,315 PAS, SSS 999, 938 102,155 762,079 14,987,658 4,450,540 4,913,955 9,970,468 
Changes from Ill......... 279,498 +123,171 + 150,454 34,071 —6,659 —739,004 +310,224 +362, 866 +708,451 
Hocking Valley cocesese GBR,7E8 196,110 210,899 429,006 44,400 215,300 3,576,870 981,858 1,065,342 2,159,542 1,223,828 
Changes from 1911......... 4,021 ; $40,410 +28,940 +756 +5,075 +238,385 27,978 +253,503 +130,654 +126,459 
Chicago & Alton cocece B08, 106 529.188 1,132.927 38,000 185,626 6,948,318 2,321,545 2,385,605 5,079,225 190,000 1,662,456 
Changes from 1911. .. $115,398 +S6, 680 $124,805 +1,500 —11,909 +245,466 +4, 793 +191,287 +262, 170 +7,500 —23,191 
Chicago & Northwestern Ry... 7,155,901 2,715,400 1,821,207 4,771,205 308,000 105,873 13,472,493 9,928,701 24,606,937 1,515,000 11,002,266 
Changes from 1911 7,001 +92, 621 LOTS, 288 + 358,414 +28,.000 3,661, 581 +804,505 +1,265,150 +2,062,376 +140,000 +1,471,728 
Chie., St. Pau Minn. & O 1,582,037 580,413 399,807 1,040,755 68,884 469, S06 7,751,172 2,819,354 2,096,551 5,218,034 2,198,143 
Changes from 1911. ISD.025 2,037 1 +145,554 +355 +42,112 +974, 183 $292,399 +361,717 +672,916 +281), 765 
Chicago, Burlington & Quincy. 8,617,555 2,538,250 2,093,805 4,950,327 274,587 3,377,437 42,585,271 11,487,956 25,581,500 15,568,206 
Changes from 1911 $1,054,236 77 + 102,910 +147,049 10,174 +806,510 +69,015 +729,081 +2,756,127 
Chicago (it. Western. 1,176,761 458,713 44.448 35,000 2,268,978 1,587,454 4,259,191 f 512 
Changes from 1911 97,471 + 7,097 +27, 641 $2,053 +108, 766 $104,713 + 199,656 +184,544 
Chicago, Ind. & Lou 226,649 411,288 22,640 154,602 1,095,495 $15,562 2,076,695 
Chang f oo Pee 26,919 31,278 7 +42,292 +130,000 47,176 +180, 601 
Chicago Ju R P 49,441 847,092 382,174 158,088 564,645 
Changes from I1911......... —1,668 +11,404 +58,418 +29,915 —5, 292 +26,175 
Ghi., Mi. & Bt. Paul... .ccocce 236,686 1,957,774 32,642,792 11,531,418 8,465,470 = 20,947,342 1,178,412 { 
Changes from 111 258.055 $653,018 +680, 887 +4,596,816 +641,348 +SS9, 164 +554,S18 +19,416 +4,099,504 
Chi., Mil. & Puget Sound 1.46.21 604,548 1,006,372 S72,; 2,760,770 4,913,481 4 2.456 
Changes from 1911 580,978 +58,711 $155,010 882,826 +289, 566 + 949,471 —21,670 
Chi., Peoria & St. L 140,141 74,548 151,962 345,082 287,617 695,713 21,500 
Changes from 1911. eee 4,852 +8, 409 428,412  ...... a +30, 167 +44,973 +72,482 
Chi, Terra H. & S. E. Ry 180,219 55,452 10,000 48,245 250,810 317,263 627,261 50,000 
Changes from 1911 11,2053 £4,047 £1,300 -2,708 +-25,394 +66,220 +94,883 +6,500 
Cinn., New Orl., & Tex. Pac... S91, 707 247,715 29,800 269,310 1,165,211 1,398,000 2,771,81 141,000 
Changes from 1911..... : LOLOL 20,240 } $8,000 +37 790 +194,018 +43,917 +186,443 +-251,161 +32,000 
Colorado & Southern........... 838,760 234,450 331,730 29,175 3,786,734 1,086,073 
Changes from 1911.. « +71,434 10,450 41,081 +4,475 +160, 141 410,045 
Trinity & Brazos Valley R’y.. 391,221 148,526 4,150 346,467 538,333 20,925 
Changes from 1911. $91,005 16,914 1,685 +65, 062 +250, 608 + 66,044 +-3,580 
Colorado Midland Railway 177, 161 68,622 44,502 125, 896 10,000 40,859 961,776 45,600 
Changes from 1911........ 16,463 9,743 10,170 20,548 $2,000 +1,773 +34,153 »,6G00 
Delaware & Hudson Co........ 1,928,507 700, 169 $57, S75 1,244,169 49,000 632,567 244, 09° 8,958,403 
Changes from 1911. 148,051 87,526 40,042 $148,051 —1,000 +648 —869 +168,570 
Del. Lackawanna & West... 3,665,305 912.294 2,200,027 1,421,148 17,807,322 10,680,440 758,340 6,650,090 
Changes from 1911.. P $16.376 72.086 $265,508 +240, 505 +1,660,931 +250,600 +867,808 —4, 160 +929, 925 
Denver & Rio Grande......... 2 609,230 784,912 11,522,007 3,551,700 7,625,007 388,750 
Changes from 1911......... 58,365 +285,026 +766,285 +145,476 +62, 108 +24,750 
Western Pacific Railway 560,284 211,408 121,601 385,916 21,063 152,138 2,850,375 1,008,485 630,776 1,910,998 100,766 
Changes from 1911 cocece $18,356 +3,822 —12,450 —4,619 +6,513 +19,489 +318,358 +73,543 —30,998 + 68,070 +28,816 
Denver, Northwest. & Pacific.. 89,532 31,438 28,705 65,502 3,500 20,530 73,897 166,786 168,994 363,880 17,500 
Changes from 1911........ - —t,619 —0, 699 +116 —10,035 +500 +5,916 —6,319 —6,439 +22,129 +14,081 +2,500 


365,851 
—3, 456 


44,052 
+2,679 


184,328 
+23,400 


155,462 
& —25,234 


21,935 
+5,513 


537,360 
+15,944 


28,947 
—6, 769 


67,814 
—3,508 


9,409 
+886 


* 99,231 
+2,928 


33,627 


+38,424 


Detroit & Mackinac.... e 
Changes from 1911....sc000 
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For the Menth of Nevember, 1912, Compared with November, 1911. 


Total 


<_Seent for 





Revenues. 
102,448 
+8,006 
155,043 
+1,663 


Detroit & Toledo Shore L. R. R. 
Changes from 1911......... 
Detroit, Toledo & L.......055 e 
Changes from 1911......... 


Duluth & Iron Range.......... 872,063 
Changes from 1911........ . —6,820 
Duluth, South Shore & Atlantic 264,786 
Changes from 1911......... +20,197 


Elgin, Joliet & Eastern Ry.... 1,137,644 
Changes from 1911........ + +297,895 


El Paso & Southwestern...... 704,082 
Changes from 1911......... +38, 623 
Erie Railroad Co..... cesvececee 4,715,632 
Changes from 1911...... «++ +533,608 
Celene GB Tivle.. on. ccccccccs 125,060 
Changes from 1911......... —34,276 

N. Y., Susquehanna & West.. 240,327 
Changes from 1911... - —8,480 
Florida East Coast Ry... «+ 867,991 
Changes from 1911. +-23,498 
Fort Worth & Denver City 568,896 
Changes from 1911.... +75, 985 
Georgie TH. BH. Cah. cccccccccs 290,495 
Changes from 1911... —26,749 


Grand Trunk Roads in U. S.: 


Atlantic & St. Lawrence R. R. 133,911 





Changes from 1911... —11,521 
Central Vermont Ry..... 339,636 
Changes from 1911... ‘ +4, 167 
Detroit, Grand Hav. & Mil.. 238,975 
Changes from 1911... +49,649 
Grand Trunk Western....... 646,020 
Changes from 1911......... +122,372 
Great Northern Ry............ 1,921,727 
Changes from 1911......... +1,696,997 
Gulf & Ship Isl. R. R.......... 171,402 
Changes from 1911......... +4, 082 
Illinois Central R. R.......... - 5,499,158 
Changes from 1911......... +601,836 


Yazoo & Miss. Val. R. R.... 1,167,544 
Changes from 1911.... 


Internat. & Gt. Northern Ry.. 1,184,545 


Changes from 1911... oe =+55,921 
Kanawha & Michigan.......:. 270,405 
Changes from 1911......... +2,773 
Kansas City Southern...... «+. 959,329 
Changes from 19i1...... ess +98,085 
Lehigh Valley R. R........s. «+ 3,744,284 
Changes from I1911....... ee $424,052 
Lehigh & Hudson Riv. Ry...... 153,131 
Changes from 1911......... +6,472 
Louisiana & Ark. Ry......c.e2. 135,027 
Changes from 1911......... +5,407 


Louisville & Nashville R. R... 5,154,109 
Changes from 1911... - +800,121 
Lou., Henderson & St. L.... 107,124 
Changes from 1911......... “pSu4 
Nashville, Chat. & St. L...... 1,131,980 
Changes from 1911......... -+89,605 
Louisiana Ry. & Nav.....esece 167,811 
Changes from 1I1911......... —12,963 


MI VE Be Bei ccccscces ee 145,828 
Changes from 1911,......... 275 
Minneapolis & St. Louis....... 861,159 
Changes from 1911. cooee TIB % 


Minn, St. P. & S&S. S. M re 
Changes from 1011......... 
Mo., Kan. & 
Changes from 
Missouri Pacific Ry . 2,419,692 
Changes from 1911. . +347,603 
3,081,464 


+2953, 275 


Tex. Syst 


1911. 


St. L., Iron Mountain & So... 
Changes from 1911. 


Monongahela R. R -. 143,8 





Changes from 19i1......... +39, 392 
Nevada Northern esccccce 126,22 


Changes from 1911. +16, 394 
New Orleans & N. E. R. R..... 318,682 
Changes from 1911 .» —18,458 
New Orleans Great Northern. 131,203 
Changes from 1911 
New Orleans, Mob. & Chicago. 
Changes from 1911 


nN ¥..Cc &@B. RR. R... . 9,644,184 


Changes from 1911... «+e $852,457 
Cincinnati Northern ........ 132,159 
Changes from 1911........ « +22,716 
Cc. C. Chi. & St. Louils....... « 2,995,568 
Changes from 1911....... «+ $463,005 
Detroit River Tun........... 98,963 
Changes from 1911........ ° 191 
Indiana Harb. Belt.......... 262,429 
Changes from I1911...... eco +62,762 
Lake Erie & West....... eseee 505,553 


Changes from 1I911........2 +60,630 
Chi., Ind. & Sou............ 980,191 
Changes from 1911......... +66,710 
Lake Shore & M. S........... 4,723,152 


Changes from 1911........ « +789,159 
Michigan Centra) SrrrereTh 
Changes from 1911........ - +311,768 
NW. Y., Ca. & St. Loutis..... - 1,178,225 
Changes from 1Iil....... «+ $195,277 
Peoria & Eastern.........+. . 813,909 
Changes from 1911....... +o 463,498 


Pittsburgh & Lake Erie...... 1,622,499 
Changes from 1911..... seee $270,206 
Toledo & Ohio Central....... . 503,857 
Changes from 1911........ + +49,781 
N. Y., New Haven & H. R. R.. 5,832,357 
Changes from 1911....... «« $470,722 











29,275 
+1,365 
71,349 
—1,256 
114,007 
—1,622 
111,699 
+11,581 
307,392 
+52,449 
177,991 
—4,5354 
1,565,201 
+131,292 
238,295 
+18,556 
108,071 
+11,124 
131,062 
+30,257 
174,928 
+16, 204 
140,001 
18,461 


60,759 
6,380 
177,639 
412,172 
133,771 

+ 10,160 
25),274 
+36,529 
2,084,129 
+423,470 
44,113 
—6,469 
2,135,386 
+114,254 
367,223 
—15,369 
464,977 
+71,913 
75,001 
—9,181 
301,566 
418,481 
1,209,847 
+112,496 
56,882 
+9, 857 
36,473 
907 
1,624,967 








525,851 
+-10,508 
79,933 
49,751 
46,811 
2.529 
325,329 
+11,213 
901,849 
+142, 822 
1,109,836 
7,105 
1,029,834 
+42,209 





40,781 
—5,120 
80.924 
+31,326 
3,397,306 
+ 45,596 
52,981 
5,913 
1,110,110 
80,010 
8,142 
—395 
112,457 
+23,371 
187,560 
+9,798 
119,087 
—5. 994 
1,494,588 
+125,149 
1,164,359 
+4-140,248 
446,399 
+71,081 
114,266 
+10,096 
372,424 
+49,385 
151,529 
+655 
2,332,963 
+249, 646 


Speat 


for 
Tramepertation. Malstenance. 


15,492 
+2,020 
61,427 
+13,609 
145,111 
—35,039 
98,217 
+-27,618 
275,220 
+26,837 
167,925 
+8,590 
1,369,374 
+269, 646 
172,510 
+41,589 
56,000 
+15,241 
116,586 
+14,617 
129,062 
+22,797 
88,242 

+ 29,467 


61,279 
+14,52 
90,214 
—15,249 
90,450 
+49,059 
176,258 
+36,208 
1,475,147 
+415,979 
62,606 
+11,838 
1,959,125 
—92,270 
815,320 
—6,528 
310,390 
+107,211 
101,716 
+15,045 
209,159 
1,096,413 
+221,230 
37,347 
+207 
43,095 
+7,092 
1,766,598 
+243,817 
41,500 
5,865 
874,905 
+21,225 
45,928 
+12,199 
56,518 
+7,834 
224,307 
+42,963 
564,564 
$68,481 
755,191 
-+-53,067 





875,832 
+145, 160 
982,505 
-+-129, 082 
21,577 
+-4,407 
25,983 
—2,973 
100,618 
-+3,699 
89,837 
—1,565 
59,729 
+19,019 
2,956,535 
+244,224 





824,448 
+45,141 
5,266 

612 

63, 168 
+8,947 
133,368 
—27,101 
130,616 
—16,896 
1,347,276 
+842,127 
734,891 
+146, 147 
198,735 
+725 
97,745 
+22,948 
394,135 
—9, 886 
130,370 
— 32,035 
1,445,390 
+244, 157 


Total 
Operating 
Expenses. 


48,386 
+8, 856 
140,493 

+12,262 
269,438 
— 39,674 
231,196 
+53,324 
603,721 
+81,896 
888,207 
+11,721 
3,123,313 
+408,772 
443,523 
+62,455 
171,640 
+27,392 
267,156 
+50,903 
324,643 
+39,597 
247,315 


+37,827 


129,339 
+20,739 
284,193 
—4,085 
215,921 
+58,742 
471,643 
+78,665 
8,712,509 
+ 847,422 
118,568 
+5,256 
4,341,441 
+23,417 
724,954 
—25,393 
841,745 
+186,771 
185,896 
+6,800 
569,449 
+18,546 
2,451,008 
+330,953 
99,932 
+10,937 
86,513 
+-7,635 
3,620,577 
+354, 847 
87,041 
+6,596 
867,753 
+65, 056 
136,875 
+22,182 
111,647 
+-8,479 
587,486 
+51,188 
1,586,410 
+247,839 
<1 
+71,7H6 
2,048, 865 
+191, 644 
2,006,245 
+191, 545 
51,558 
+9,426 
54,585 
—2,004 
246,612 


+2,623 





89,982 
—S8,018 
151,961 
+49,800 
6,738,823 
+ 319,925 
88,401 
100 





184,294 
+24,273 
344,431 
—14,910 
265,214 


—19,699 


3,026,290 
+498, 792 
2,017,944 
+301,945 
722,169 
+92,617 
222,518 
$31,801 
806, 154 
+47,429 
299,495 
—28,763 
8,953,045 


Month's 
Tax 
Payments. 


4,830 
+1,052 
8,549 
—10,582 
16,738 
2,049 
18,000 
33 
+6,608 
43,438 
+12,362 
152,854 
—10,190 
13,333 
~3,116 
14,672 
—3,200 





15,500 
11,700 
ooo 


O77 
2.977 


+877 


7,313 
4 655 
12,200 


842,854 


+ 104,051 


~ 


5,040 
+ 58S 





STE) 
+6,951 
37,000 
—1,000 
30,000 
—B 000) 





93,590 
10,700 
90,795 
0,080 
5,000 
Loo 
5,059 
1,216 
15,900 
+5,0000 
1,750 
250 
4,154 
752 
538,04 
99,408 
5.500 
HW) 
115,000 
15,46) 
$00 
“uM 
5,060 
uo 
20,548 
ool 
20000 
6,100 
150,000 
—20.000 
105,000 
— 2000 
56,000 
—8,000 
14,000 
+8,500 
31,000 
470 
19,792 
—7,002 
300,000 
—10,000 


Final 
Available 
Income. 


49,231 
+3,096 
8,549 
—10,582 
92,755 
441,307 
15,727 
—33,047 
510,590 
+209,390 
270,592 
+13, 885 
1,430,452 
+118, 928 
52,876 
—94, 095 
57,911 
—6,025 
84,480 
$21,669 
252,085 
1-236, 901 
40,203 
—H5,453 


*2,742 


—9,872 





20,064 
—9,191 
143,594 
$45,806 





+-751,204 
47,793 
+9 931 
912,339 
+582, 996 
405,702 
+113,76 
311,141 
—129,371 
75,258 
—4,085 
354,088 





49,198 
—4,965 
44,680 

7, O38 
1,377,390 
—46,223 
17,498 
—5,719 
237,787 
+24,208 
25,436 
—35,745 
28,898 
—k,190 
240,589 
139,456 
1,399,544 
+590, 833 
1,149,585 
517,261 
273,578 
+145, 792 
980,152 


+ 94,660 








65,678 
+17,272 
5S, SSO 


26,684 





BS, 457 


25,015 


810,662 
315,666 
80,908 
+636 
73,845 
30,514 
140,554 
74,878 
95,592 
-LSO,SDO 
1,554,727 
+ 326,068 
781,854 
+31 511 
417,647 
+110, 168 
77,390 
+28,191 
784,847 
+222,454 
183,453 
+85, 356 
1,667,022 
—50, 737 


For the Five Months, July 


Total 
Operating 
Revenues. 


536,530 
+92, 706 
706,579 
—12,297 
4,422,087 
+91,071 
1,476,441 
+ 52,804 
5,535, 866 
+1,404,174 
3,443,964 
+526,850 
23,760,738 
+1, 92. 334 
2,495,122 
~+{4,919 
1,196,929 
—85,291 
1,475,687 
+254,293 
2,400,242 
+171,226 
1,278,190 
—1),078 


625,178 
+44,972 
1,862,017 
-+390, 374 
1,092,891 
+ GS,SS5 
3,072,780 
+215,511 
37,56: 


+-5, 928, 








502 
840,562 
+18,627 
27,526,549 
4-2,247, 707 
4,539,469 
+351,090 
5.483,845 
No comp. 
1,466,721 
—13,513 
4,593, 763 
+560,213 
19,081,324 





TOL SS86 
+105,247 
4,7! 
+100, 52 
24,872,009 
+1,204,706 








5,522,900 
+398, 985, 
800,409 
35,081 
605, 482 
+ fer, 202 


4,310,745 





O76, 526 
+175,462 


650 595 





Ge2,S11 
72,387 
14,981,058 
+1,597,750 
485,007 
$2,455 
1,305,225 
$242,492 
2,655,630 
$216,140 
1,815,070 
$244,050 





5,415,954 
+572,042 
1,577,798 
+218, 144 
8,514,747 
+1,251,845 
2,502,200 
+77, 977 
30,298,574 
+2,753,618 


Spent for 
Conducting 


Transportation. 





+23,012 
329,452 
—20,840 
838,631 
+148,479 
540,702 
4-28,37 
1,403,192 
+258, 190 
881,205 
74,796 











106,861 
+-50,278 
1,221,181 
}-128,182 
9,149,573 
+ 1,419,438 
229,053 
397 
10,287,513 
+925,452 
1,725,981 
--*.99,235 
1,989,535 
No comp. 
400,626 
24,297 
1,428,511 
+72,901 
5,712, 


272,652 





500 


me 


a2 





46,925 
182,043 
429,069 


7,870,052 





2,044,478 
+-193,086 
307,530 
LS, S04 
214,58: 
$14,789 
1,500,403 
126, 


3,989,496, 











209,933 


—10,596 
352,246 
$119,117 
16,615,403 
+ 726,381 
250,694 
+-35,410 
5,310,999 
378,701 


40.644 
2.590 
520, 226 
65,538 

q on 
il 

O72 a) 
1.010 
7,14 1 
7 +) 
5,446, 524 
O4T O45 
2,121,489 
275,724 
$15,062 
O19 


1,761,606 
194,448 
786,862 
+30,128 
10,792,581 
+736,684 


Spent 


‘or 
Maintena 
119,¢ 
+-42,¢ 


1 to Noy. 


nee 
53 


300 


227,684 


—17,678 








798.299 

7.609 

6,865,004 
ono) 


309. 
+24 
520 


on 


449.5 


+201, 
817 

+29, 

8,897,: 


+2,258 


279 





1,547, 
+102, 


1,382, 


S53 
003 
831 

S58 


é 
l 


812 
796 
197 
45 
S49 


os’ 


446 
123 


5&9 


No comp. 


447, 


LSS 


1,052 


+79,2 


5,656. 





534 
Osg 
250 


4 


1,001,945 
225,084 
+-44,409 
219,924 
+21,598 

8,759,069 
+1,061,8v4 

1,848,096 

$123,241 
190,517 
$21,097 
273,248 

+34,480 

1,096,095 

4.187.201 

3,121,940 
4 F4ey iti 
3,812 7 





30. Compared with Same 
Total 5 Mos 
Operating Tax 
Expenses Payments 
282,128 23, 43¢ 
67,077 
596,774 0,000 
9,999 4,085 
381.922 205,477 
114. 30¢ 0,962 
O76 90.000 
12, 4t 
2 S91 2 665 
; $ O46 
22,72 4,04 
S68, ORT 2 
&1. 846 ( 
2 215 21,509 
149 } t 
27 2 51 
1 386 
291 
76 
14 Fut 
2, OOK 
14 4,906 
{ a +4,406 
6g 
‘ 275 
4 000 
1 UA 
66 
2,2 49,385 
l 1 8,759 
n } 
648 
t 29,502 
- 
2,415 
11,328 
$34, 14 4 
487,044 85, OOK 
00, Sf TT 
l 1 ] 
c 
891. 166 45,646 
7 sv 
7 ‘ 1 
9 g On 
1.258.147 100 
Wx 
; ih) 
438.4 G9 
51,718 119 
Og 
x RRXi 506 
000 
) 
4 IKE 
OO 
j w) 
" 200 
9 
no 
s 
1 
l 
4 0 
yO 
75 
} 0 
” 4 
44 4 
ic 
”) 
ODM 
1 
" 
‘ 
% 
‘0 
lt 
4 ‘ 


21 


in 3901. 
Final 
Available 
tncome 








238,503 
—13 


3,260 
2,536,608 
$857,405 
1,433,778 
$-42:;,928 
7,816,052 
+4555, 182 

60,258 
—217,143 
260,019 
97,006 
122,165 
+40,049 
920,568 


+11,514 


—s, 789 
M4, 406 
77,264 
02,456 
—185, 182 
702,675 
51,910 


7,007,795 


1,978,112 
250,664 
+7,140 





1,709,431 
No comp. 
529,811 
+26, 503 
1,048,832 
+ 39's, 407 
6,545,990 
+1,042,310 








142,693 
14,100 





1,269,623 


+465,427 
5,938,512 
1,402,343 





> 889 O60 


105,094 
147,799 
fa Tol 


4,— 448 
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Rail Reports to the Commerce Commission—Continued 


For the ‘/ive Months, July 1 to Nev. 86, Compared with Same in 1911. 


For the Month of November, 1912, Compared with November, 1911. 


Total 
Operating 
Revenues. 
Boston & Mi ine ccccccce 4,012,087 
Changes fron I911.....6..6 +150,007 
Central New 311,741 
Changes frm —3,231 


England. ...eces 
IDT1. wcccccece 


Maine Central ......cecscsescse 940,439 
Changes from 1I1911......... +41,704 
N. Y., Ontario & Western 








Changes from 1911......... 
Norfolk & Western cccccses O00, 508 
Changes from 1911........ -« $291,904 
Norfolk Southern eeecees 276,615 
Changes from 1911........ « +18.255 
Northern Pacifi eccctcccece tlate 
Changes from I1l........41,279,611 
Northwestern Pacific ....ce... 286,645 
Changes from 1911,........ + 5,650 
Oahu Ry. & Land seceeeece 73,656 
Changes from 1911......... 10,450 
Pennsylvania Railroad ....... 15,467,101 
Changes from I1l.........+1, 642,841 
Pennsylvania Co sduceeee, GLENS 
Changes from 1911 +1, 506.088 
Cumberland Val. Railroad . 295,868 
Changes from 1911 oéee + 44,959 
Grand Rapids & Ind......... 455.2605 
Changes from I011......... 58,075 
Long Island Railroad........ 86, 369 
Changes from 1911 er +SS,500) 
N. Y Phila. & Norfolk...... 286,700 
Changes from i191! cece S000 
Northern Cs ‘Mrrrvirer ce 1,135,298 
Char s fro BOER . cccccces 21,718 
I i Balt. & Was 1,763,418 
‘ ‘ fr wit 17 7 
Pi ( ‘ & S I s S62.678 
263 i 11 4,24 
V alia Ra i TS.OL9 
han : t 1 121,882 
“ | < 400,499 
hang l 14.442 
Pere Marq 148,017 
hanges fro ) 21,05; 
P< “ 1 rf 
Rea I ud 
& | i toca 
- G14 
S, 124 
\ i 24.72 
{ 
R 25,58 
Re 
; 
s 
i 
3 i 
s 
x } 
x X ‘ 
Sa I i AY ) 
5 } 17 
s i 2 19 
‘ ” ’ 
Ala $0,278 
( nes [rom LIli..ccceece we 
( Ss & | e 2 4 
. > BEML EeFibhascceve Hy 
Moble & Ohio covcces 2,052,154 
Ch r 1911 ° IS,31 
Va. & So. W italia 14.560 
Changes from 11! ong 
Tennessee Centra seeeeee 146,792 
Changes fron vit eceeee 21,621 
Tenn. R. R. Assn. of S ESccoc 206,276 
Changes from I1911......... +26, 857 
Texas & Pacific sreevcses 1,955,759 
Changes from I1911......... + 128,256 
San Ant. & Ara. P. Ry....ce0. HH 4S 


Changes from I111......... +65, 061 
Seaboard Air Line eocsecsecese #081, 381 
Changes from 1911........ +97.744 


Spokane, Port. & Seattle Ry... 451,399 
Changes from 1911 secseee $20,862 
Southern Pacific Co . 8,454,546 
Changes from I911......... +250,346 
Arizona Eastern KR 226,401 
Changes from +06, 063 





Spent for 
Coaductiog 
Transportation. Maintenance. 
1,955,765 


+234, S54 


80, 60-4 
—1, 349 





+95,079 


Spent 
for 


1, 180,552 
+ 129,809 
73.801 

+ 11,854 
284,450 
$17,G80 








+1,359, 525 


1,461,048 
+S41,779 


96,068 





L370, 14 
165,560 
wo, Is4 
19,054 





le sOl 
1,395,855 
ite ‘ 
741, 72t 
tk l 
1.495 
I ‘ 
si 444 
+1 
2 i 
2 rt 
t 
} 
t 
1 
a0 
180,211 
14, 192 
14.0448 
201.4 
| 
1,006,621 
114,8U 
48,20 
1 “) 
141.415 
1.00 
SS,041 
lV i44 





2,297,496 
—659,228 
58,788 
+16,612 





1,386,618 
326,298 


308,30 
+36, 168 
142,681 
—3ti, 459 
658, 606 


+236, 844 





55,866 
1s i 
L,O1S,542 
’ 
0, 860 
16,002 
11 
11 
172 
Lt : 
i 
74 
Ht ~- 
1S4 
1 7 
1 ST 
66,5968 
1, 
S74 
145,077 
1,815 
73,504 
+20, 168 
326,517 
+18,258 
36,978 
6.626 
47,580 
—&, 250 
7 O60 
1,162 
432,237 
+ 100,004 
26, 667 


056 
+3, 044 
84,854 
+4,219 

2,282,955 

+315,611 
387,592 


Total Month's Final 
Operating Tax Available 


Expenses. Payments. tacome. 
3,262,646 183,000 574,199 
+388,319 +4, 504 —250,528 

158,822 10,000 142,390 
+9,775 +1,000 —14,880 


42,876 231,790 
+14,311 
184,411 
+46, 597 


663,911 
+20, 867 —1,367 
597,541 18, 166 
—21,954 +250 





2,291,535 20,000 1,136,530 
+225,771 +5,000 +61, 769 
172,097 7.509 96,280 
+17,156 L785 +62 
3,699,434 311,833 3,150,826 
+618,218 +19,011 +842, 582 
201,747 12,579 72,319 
—10,023 —276 +15,950 
6,500 20,395 

+1,500 +1,652 

11,374,989 603,268 3,378,921 
+1,760,971 +18, 182 —99, 858 
4,438,151 249,118 1,297,385 


+75, 937 


5,611 


+193,495 
84,574 


$1,322,626 


205,791 








$42,027 +470 +1,791 
26, 142 82,562 
+3,177 +37,319 
684,750 56,450 159,296 
+9, 861 +4,298 +65, 468 
218,820 6,000 61,070 
+10,915 —00 —1,412 
891,992 &2, S08 158,581 
+44,642 —82,423 
1,375,515 60,402 327,700 
+ 160,694 +24, 806 —12,514 
2,506, 0S2 143, 122 822,886 
+501, 747 +20,095 +12,757 
718,037 32,051 228,410 
+57, S822 +3,780 +40, 22 
385,052 11,008 2,444 
—27, 875 —U5ss +57,962 





1,385,945 


cmt 103,798 























+218, 22% +635 +197 ,079 
111,415 1,579 
35,004 +14 
2,516,905 SH. M 1,598, 125 
176,119 —4,21¢ +199,313 
1,345, 30t 65," 944,607 
78 20.334 +76, 267 
9,000 *12,270 
2.000 798 
8.000 89,500 
200 —3, 065 
805 73,116 
oe OT 8S +10,620 
$4 5 24 17 1,207,589 
10M WW 14 r Oo Sor 
170,716 4 200, 502 
2.576 i 4 y 0 
2 Su 1 ie 68,064 
114 2,22 7.077 
- 171 224,755 
1 i ’ 73,631 
: ~ ) O46 
$4.0) 11 6,506 
l 11 $504 6 16 
176 2 17.887 
0,727 1 1,829 
yee iS SS 
oth, ott 7 2.080 
71,187 1 0,188 
List), i, It 16, 7OS 
16,620 4 7 
$5004 24 S 
t,412 $104 
2.157 10.200 
~ yOu 
0,752 9.99 
17,7835 
wi, 148 
4,155,714 1,691,709 
478,300 +145,617 
SS, 490 33,494 
3,263 —4,643 
310,028 131,189 
17,007 $15,043 
179,873 20,425 
$30,515 14,689 
762,596 258,552 
+33,400 ~20,727 
104,686 44.674 
+4,950 +3,493 
114,250 28,277 
+ 11,783 +9, 784 
26,900 86,619 
—2,500 +-22,256 
55, 160 604,930 


—O9,711 +13,567 











12,000 141,150 

+39,514 41,000 +16,147 
1,445,014 81,000 5: 

+64, 022 $6,000 +28, 456 

213,647 53,400 182,595 

+10,806 +21,200 —13,024 

4,948,447 398,597 8,289,025 


+292,479 
112,257 


+41,698 
109,170 





Total 
Or~ ating 
Revenues. 
21,752,384 
+1,476,694 
1,617,371 
+190,751 
5,044,318 
+234, 257 
4,341,120 
+254, 2 
18,572,426 
+1,844,099 
1,334, 188 
+116,330 
83,365,961 
+4,139,508 
1,792,718 
+55,820 
506,073 
+82, 952 
TT,584,091 
+9, 168,739 
30,149,890 
+6, 623,829 
1,478,454 
+219,671 
2,481,089 
+201, 60T 
5,475,368 
+378, 559 
1,581,809 
+115, 780 
5,694,833 
+1581,581 
9,112,499 
+898,715 
19,46 
+2,253, 
4,944,460 





3,341,839 
+142,095 
7,683,202 
+110, 155 

761,330 
+184,535 


21,575,911 
+2,771,408 
12,676,196 
+1, 446,230 
1,159,408 
+15,740 
694,074 
+209, 600 
1,099,648 
+140,459 


30,647,589 
+3,279,212 
1,459,714 
+244,621 


1,695, 757 








+117,83 
18,871,300 
+1,430,415 
7,045,559 


$244,451 
652,564 
+69, 967 








2,216,605 


+279,735 
1,746,462 
+101,013 
30 
453 
29,026,633 
+2,286, 868 
492,820 
—11,593 
2,150,596 
+182,728 
1,026,352 
+14,836 
5,105,044 
+220, 176 
753,260 
+24,495 
713,381 
+38,177 
1,291,700 
+166,340 
8,060,076 
+662,313 
2,505,570 
+336,571 
9,489, 673 
+330,449 
2,362,753 
+149,997 
43,218,758 
+3,010,302 
1,060,771 








Speat fer 
Conducting 
Transportation. 

9,317,673 
+22, 742 

412,232 
+47, 295 
1,745,788 
+115,735 
1,476,989 
+21,296 
5,260,789 
+4565, 245 
410,747 
+22,678 
9,864,469 
+1,215,002 
584,556 
+20,256 
103,370 
+16,392 
26,269,828 
+1,923,111 
9,553,071 
+2,003, 826 
448,377 
+57,730 
977,176 
+88,485 
2,114,900 
+38,522 
653,713 
+107, 657 
2,595,991 
—72,056 
3,592,802 
+882, 332 
6,564, 165 
+774,897 
1,715,936 
+89,080 
1,169,720 
—55,988 
8,040,824 
+128,191 
231,079 
+69, 084 


6,563,990 
+691,789 
8,619, 137 
+478, 571 
525,316 
+31,154 
172,794 
+36, 282 
397,195 
+4 £07 


11,367,410 
+1,075,334 
463,316 
+69,0385 
627,052 
+34,969 
6,467,418 
+609, 641 
2,510, 102 
+216,322 
277,279 
28,917 


256,297 


+19,120 





429,808 
+57,177 
853,518 
+85,254 


801,992 





667,331 
+49, 964 
1,328,887 
—83,334 
9,454, 75 
535,540 
199,648 
+14,383 
668,985 
+76,451 
415,882 
+28,450 
1,782,513 
+99,020 
206,611 
+6,351 
235,420 
—1,894 
452,468 
+62,654 
8,482,018 
+634, 664 
809,794 
+108, 166 
3,431,088 
+239, 134 
538,892 
+3,097 
11,154,334 
+220,436 
258,221 
+49,523 














Spent 
for 
Malatenance. 
5,725,850 
+40,353 
364,696 
+13,576 
1,558,756 
+45, 458 
1,174,101 
—79,082 
5,899,480 
+687, 882 
337,834 
+52,727 
8,174,2 
+1,350,486 
413,250 
—41,218 
86,564 
+1,424 
25,473,850 
+6,098,773 
9,522,018 
+2,499,591 
435,295 
+65, 162 
651,218 
+73,236 
1,214,512 
+23, 638 
401,016 
—13,653 
1,712,678 
+81,467 
2,968,928 
+547, 876 
6,469,016 
+921,391 
1,534,777 
+57,412 
893,257 
—58,791 
2,450,892 
+448, 457 
270,567 


+75, 189 


5,439,638 
+12,55 
2,780,457 
+55, 868 
193,392 

+1,856 
56,076 
+14,685 
277,574 


+39, 837 





8,842,332 
+877, 454 
307,051 
+469, 532 
502,698 
+63,610 
4,857,487 
+431,546 
2,321,915 
+291,500 
178,174 
—4, 585 
205,219 
+28,878 
825,669 
+76,471 
178,996 
+7,137 
942,823 
+103,582 
774,688 
+136,143 
693,270 
+61,123 
1,129,272 
—355,740 
8,542,582 
+1, 102,213 
180,791 
+20,393 
701,773 
+51,177 
332,380 
+41,808 
1,564,286 
+90,233 
287,973 
+4, 242 
+25, 606 
267,111 
—16,058 
2,382,268 
+631,190 
612,535 
+42,147 
2,678, i87 
—18,434 
434,360 
+22,146 
9,743,254 
+731,816 
172,430 
1,858 





Total 
Operating 
Expenses. 

15,712,886 
+709,071 
798,593 
+64, 084 
3,483,277 
+165, 492 
2,789,703 
—48, 140 
11,777,810 
+1,315, 165 
844,285 
+87,000 
18,966,836 
+2,597 965 
1,080,956 
—T3 
202,788 
+22,656 
54,410,618 
+7,004, 149 
19,975,639 
+4,610, 933 
944,083 
+1,234,497 
1,764,145 
+168,329 
3,519,286 
+74,25 
1,137,886 
+96, 103 
4,518,285 
+26,912 
6,911,722 
+976,585 
13,738,519 
+1,704,689 
8,470,966 
+134,385 
2.201,495 
—H,074 
5,848,861 
+829,950 
526,637 


+144, 866 


12,522,441 
+781,990 


6,768,288 








500, 696 


+49, 182 


925,477 
+293, 147 
645,088 
+ 72,455 


2,062,456 
+198 
1,729, 36 
+252 
1,454 





2,706, 
—44.75 
19,622,161 
+1,842, 652 
412,343 
+36,983 
1,480,668 
+137,430 


832,210 





+212,% 
520,894 


+67,290 


528,366 
+19,009 
761,110 
+56,069 
4,950,523 
+1,310,262 
154,448 
+156, 320 
6,708,464 
+256,258 
1,077,346 
+38,703 
22,792,114 
+999, 553 
490,422 
+57, 764 





5 Mos. 
Tax 
Payments. 

883,733 

+8,503 
50,000 
+5,000 
214,444 
+2,021 
90,883 
+1,250 
600,000 
+25,000 
37,548 
+3,925 
1,559, 166 
+97,853 
62,895 
—1,239 
32,500 
+7,500 
8,026,306 
+100,876 
1,188,100 
+324,652 
28,058 
+2,351 
116,908 
+2,089 
282,250 
+21,492 
38,500 
+1,000 
238,093 
+46,814 
274,604 
+68, 120 
710,453 
+76,483 
150,280 
+9,675 
112,565 
—20,873 
285,084 
+2,739 





31,556 
—20,412 
606,235 
+134,.818 


45,000 
+-10,000 
40,000 
+21,000 
5,664 
—1,805 


1,187,045 


+-104,138 





S281 
2,174 
6, S08 
1,626 

27,500 
5,000 
0,500 
1,550 


22,470 
51,500 
+1, 500 


62,538 
+-1,298 
161,310 
+37,260 
1,011,710 


27,832 


33,808 





26,100 
+2.549 
21,323 
+264 
143,500 
$5,120 
247,846 
—33,840 
60,000 
+5,000 
405,000 
+-33,000 
267,000 
+66,000 
1,826,403 
+282,539 
40,482 
—6,087 


Final 
Available 
Income. 
5,236,460 
+739,358 

768,820 
+121,608 
355,843 
+79,784 
1,454,283 
+297,404 
6,179,028 
+498,288 
444,605 
+20,712 
13,046,229 


+1,442 


135 


648, 865 
+57,798 
256,213 
+53,488 
19,837,063 
+2,233,505 
8,971,794 
+1,679,356 
507,996 
+93,019 
600, 152 
—31,534 
2,019,341 
+246,357 
405,423 
+18,679 


942, 
+108, 
1,926, 
145, ¢ 
5,010, 


+473, 


1 


ono 

Teva, 
no 

io, 


—184, 


99, 


+444, 0 


1,008, 


226, 7: 





<6. 
459 
14 
51, 
7,709 
1,218 
uy 
4235 
4 
5,70 
363 
1,t 
l4 
if 
69 
1, 
434 
231 
+97 
1,414 
1,012 
8.411 
405. 
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Rail Reports to the Commerce Commission— Continuec 
For the Month of November, 1912, Compared with November, 1911. For the Five Months, July 1 to Noy 0. Compa San 
Total Spent for Spent Total Month's Final Total Spent for Spent Total 
Operating Cenducting for Operating Tax Available Ope ating Conducting for Operatin 
Revenues. Transportation. Maintenance. Expenses. Payments. Income. Revenue: Transportation. Maintenance Expenses P 
Gal., Har. & San Ant. Ry... 1,038,978 390,470 308,507 767,983 30,176 226,130 5,271,064 1,900,281 1,515,049 ¢ 
Changes from 1911. . +95,401 +20,943 —3, 256 +23,758 —265 71,894 +6593,515 +226,520 +430,847 ‘ 
Houston & Tex. Cent. R. R... 614.498 239,659 215,692 486,366 15,755 111.063 8,118,409 1,145,686 S54 8 2 
Changes from 1911. ‘ 66,886 +35, 756 +36,427 —9,219 39,503 +270,636 +-116,374 88,815 177 
Houston, E. & W. Texas Ry. 124,654 47,847 89,948 2,778 582.999 182,296 177,687 
Changes from 1911..... 6,116 9,863 +4,082 —1,088 $20,981 £10,855 21,199 
Louisiana Western : ‘ 196,250 63,873 152,537 7,228 278,318 249,560 5 2 
Changes from 1911. 35,626 +16,476 14,911 + S26 28,504 19,297 
Morgan's L. & Tex. R.R. & S.S. 499,642 125,115 343,834 17,998 1,981,400 799,366 669,300 ] i 
Changes from 1911.... 33,927 +6,SS8 11,179 699 —15,475 + 8,107 134,751 1 
Toledo, Peoria & W acne 111,597 42,928 93,292 4,500 05,053 210,481 215,052 4 
Changes from 1911......... 8,282 “+ 5,564 + 05,889 +-9,039 9,755 
Mmeteee, Gh TaD Wi. iccccseses $71,242 126,287 94,750 14,800 577,978 532.963 21 
Changes from 1911......... 36.044 2.401 —11,580 ou 49,676 —$2,299 7,591 24 
Union VPacifie R. R cocceces 4,966,516 1,124,410 186,897 2,033,711 24,253,857 5,971,797 4,983,927 11,92 & 
Changes from 1911.....c.-:. 590,973 + 204,458 11,747 + 324,899 +-2,093, 188 -+-244, 985 582,000 
Oregon Short Line......... 2 400,673 970,606 10,272,768 4,712 4 
Changes from 1911. 44,682 +85,751 +974, 833 
Ore. Wash. R. R. & Nav...... 1 412,158 438,153 8,370,398 4 
Changes from 1911. $107,272 $206,195 + 84,314 
St. Jos. & Grand Island 112,561 741,056 307 106 ’ U 
Changes from 1911. —14,470 us4 +11,953 10,974 1S 422 
Ulster & Delaware See 20.380 60,937 3,500 16,377 562,785 214,560 MM 
Che from 1911, 1,099 4,46 j 3,081 —6,337 2 762 15,612 G, S04 
Union R. R. of I 2,198 21,262 1,244 170,021 26,109 2 $ 26,224 
Changes fro 1 2,06 1,756 2,007 13,850 +63,738 —1,757 
U. S. Stee! Corporatic hioads 
Bessemer & L. ib 212.516 401,559 15.8 4,582,829 1,000,925 2 
Changes fre 11) 16,618 OST S000 +181,849 +28,489 Wn 
Duluth, Missabe ¢ oO 10O.NTO 26.001 5,168,012 876,405 19, 708 
Changes fro l 244 10, 108 +665, 625 +-186,121 14 
Union R. R_ of 105, 803, 236,759 7.000 2,252,202 709,440 
‘ ! s fre 11 GO.G01 uous LL -+ 166, 662 + 64,54 2 
Vicks., Shire « - DAS16 Leni de 4.400 715,474 208,273 275,975 2h 
Changes 1 7,511 W772 — 2,000) +111,661 21,718 58,099 
Virginian kh “ i is2 108.480 152.415 274.379 17.400 726, Hor 
Cc . ‘ isl] 2,532 11,607 24,004 13.528 4,400 151,104 i 
Wahas! t. R ‘ 2.4 1) 1 NTS 2,111,265 71,655 4,206,983 10,2 
Changes fro 111 | 17.424 2 a $1,351,073 +456, 045 184,541 45, t 
Washington Sou iS 2 T3796 4,041 500,544 191,866 5 
Changes fro iv 1 7.716 13,204 7s $51,325 +19,795 4 7 s 
Wester laryland ws 176.067 20,000 3,197,468 1,264,921 2.369 
> nz s froin 1911 4S 260 144 SSU 100K) +102,160 +251,010 451 
West Ry. of Ala , 1-689 12 84 SY4 5S 580,482 163,259 206,786 420,668 
< sre f wt} 1O.068e Tho 3760 416 —5,610 +11,727 44,877 
W hie = & 11 26 Des 14 476,400 31,531 3,761,657 1,107,600 1,123,044 2.340,62 
ses fro I 78,118 48,029 5Y,TS5 1,651 +808, 116 +49,198 119,727 1 
* Deficit. 
Other Markets— 
a eo 
ther Markets 
; ee Industrial Stock Unlisted, PHILADELPHIA STOCK ' 
Gt. Nor. :ts hy Total Week's Range. X¢ EXCHANGE. | § 
McEl. Ist p l Sales. High Low Last Ci; " | Electr os OO oy 
Is | , . _ - . ike Se Net 
Me. C. Ry.rts 1 An \ Cc... 1,496 57 1% TMs is | Total Week's Range t | R . Ps 
Vas Ele Am. A. C. pf. 1,064 98%) ; 3 Sales High Low Last Chee col tr 5s g(x 
M. EL pf. stp , | Am. Can pf.. 2 1145, 114% a | 4 Rwy... oO 4% 0 WH — | l In’s't 
Muss. Ga ‘ Am. T.&T.rts.183,340 90 r io 3 10344 108% 10349 4+ ts 
= pope Se Ww ~ 
Mass s pf - At., G « Ww = mS Insurance Companie 
Mer Lino 2 | : & & ha. BOOK Vig ——_— rm 
Mex. & i. cS.) Geena eae ; 5. Co. 
T T ae . &.§ apf. 165 10% W's Wey I 
N. is. Cotion * | idison’ Elec. . ; 
Yarn pf... 6 4 91 ] Wy | Hum. sub. 200 182 ISz SZ Unlisted Securities 
N. 282 157 Zhe | a A 
N 788 128 1% | . ’ ‘ {EF Wer £7 F . S 
a ‘ rt * | CHICAGO STOCK EXCHANGE . 
N eee . | oly Ar s 
Old 4 | Pou Weel lanwe | 7) . 
P a, | Sales. High w Last Chee is Ana = 
Pull _j | Booth Fish.. | — i” . 
Fo 4 | BR. Fish. pf... ; q : 
Reece C.P. Tool Co o } 
Swi is ‘ tys. ctfs.1 4 ‘Ss 
ah i | Do ctfs. 2.. 8&8, % 3 
Torring. pf.. | Do ctfs. 3.. ‘ . 2 - 4 
' | I 1-16 Re Mi 
nion Pac... ly Do ctfs a | " 5 
{ n, Pac "pe. Sy se 3 1, I wm) 107 105 4 M J BI 
United Fruit. = om. & - . 
Un, Shoe M.. —1 | Diam. Match 4 | ee eS 
U. Shoe M. pf + % | ae 1. og pf . | : a N. ¥. 
{ S. Stee mt | : trick 4 8 : : 
1]. S. Steel pf .* | Int. Harvest, 1 SS ; So. R 
West End... 4 int. Harv. pf 2 SU 8% on sO. 3 
West End pf 1, | Nat. Carbon. es . OE oie ia le nek ae — 
| Nat. Carb.pf. 1! 45 13-16 45 15-10 40 15-16 . l 
} People’s Gas we ronopah Bel. 4,656 8% 8 8% 1-16 ' ‘ 
- . | *onorm Me t “ i r 
Am.Ag.( h.s8.$10,000 1 ] 1 1 R I &S. pf. oh i r e ar an 2 on , | es 
Am. T.&T.4s. 56,000 8 rr) SOLE ¢ | Se em a. — 4% | d.) 2.465 51 Oy 1k, i’ s ¢ 
Atl G. & W. | Sears-R. pf. ‘ ai” Oe ts 4a a iY 
Y. SS. L. 58 28,500 614 62 % | St. Cab. C. 1 ron... od Ww ‘ S. Stee s 
C.B.&Q. jt. 48 19,000 M5% 57, \% | Swift & Co.. % ~ Hea. — = *s rawncs ; i 
C.B.&Q. reg. 10,000 95% OM Ih United B. B. — ly Soak a “2 =10 ag , 2 PITTSBURG STO 
te 34s 1,000 Bolg SH. West. Stone. — 1% ork hy. pl. od on ee | a wus) 2 m 
c | Woolh, F.W. — 1% Bouds, EXCH ANGE. 
9,000 100 100 . r % Bonds. Am. Gas 5s..$18,200 S64, 86 S614 
2 9, oF 1g : . Ss 
rn yot = F ans, 1 Cc. C. Ry. Ss.$19,000 10314 101 Vint, % | At. City Gas pi , : . : 
bad ud : st ° Chi, Gas 2.000 Tae 16 102% i, | , 18t v8 ....- SOW SSR S84 SA : 
eee . Rys.is 7M) Vth ‘ 164) | way 
12,000 112% 11244 1124 + : Rys.1st x) 100 s “| col Ss 117 2000 96 6 96 y 
6.000 96 on! O68) 1 | Dots,Ser.B. KOM SL OS sry % ce y 4 Ca 
{ : ss : mie Do ine. 5s.. 98.00) 5S “ ms 5 | Bald, Loco. 5M) DOI, LO 10 Co ‘ 
19,000 938 90 eS at 4 Do pur. m. 40.000 7% 7 ‘ 2% | C) we ye yee bay eae ian a ( 2 
a ~"4 96 Onl, O96 i ae Chi. Tel . 39,000 Tol! | > b pa . : ~~ i 4 F 
+ j i : oe 10014 100 1008 i? «Con. Rys 8,000 SS | i reg .. Bim 11g WOM Lil, Mm | HL ~ - 
: : * | Com. Ed. Ss. 56,000 1021 % | lGsR reg... 8,000 101 101 101 Ind. Bre 
talisted Mining Stocks. L, & St. Ls 1,000 fn eee ce ; : ra Bad 
len. Min 1 2 13 12 1 Met. W. S.EI | “¢ — ‘ ny a ; ps 
ret cnt 1: ‘5 ; 1. 5 ava gold 4s.... 6.00 82 g2 a2 ie. 103 105 ‘ B 
- Se 4 "} 214 Do ext s 000 7 Mg 7TDY 14 oa oo | . = 75 
‘ nt |} Mut. Fuel 4,000 T00l, 1001, loan, va =. 000 100 ~ ie 
5 N. Sh. Fl Ss 4,000 1000 Too 100 Rape al } : “s ad ; 
: a, | NW. Gas Lt. . , ae ie 
= gu% | & C. is 4,000 NHI HO Te a _ - c ’ = 
‘% | Ogden Gas 5s 10,000 HGR 6", Wink 20,000 STS, SOly ity 1 rie r 
1%, | People’s Gas } - . : 
1455 t | ref. gold 5s 53,000 102 101% 102 3,000 100% LOU TH tt: 
ane’k Con 1,510 2 Unlisted Securities. | gen con 4s 45,000 (Wie 95% GK ‘ I 
Cop. i Amal. Cop. . 100 4 75% %%%— % | Leh. Val. C’l I 
+ Vs | Ameri. Can | “Ist 41gs.... 1.000100 100 10 
OP... =~ | com .. .... 1,800 30% 26 27% 243 | Muar. St. 48 . 10 ‘64 il, I 
Creek Ameri, Can ; Phila. Com. ! 
reek. pf. | pf wesee 1,190 117% 113% 115% — 1% | cons. oS.... 3,000 96% 96% Mig ‘ } 
J Royale... | Am r | Phila Elec. 
sere Lake: } (PE Ces W-134% 134% 1344 — 4 |} 4s tretis .. 59,000 S84 S2y S2%y » ] 
adage gaa Am. Ship 100 F 54 54 =~— — | Phila. Elec. ‘ : 
ake Co! e i chi. T&T 267 ‘ — 5 ed 5s tretfs 7,000 108 102% 108 2 i 
M ason Val ‘ss Inland Steel - % P. & R. deb. , t ; 
pan, Cop 1% | Nat, Biscuit 20 —1 BW: ddoschae’ 1,000 114 114. «114 4} 1 
i Me erg 8 | Pacific Gas . 25 tl*—- % | PL. & R 2 Un. § 
aie Sane i@ | Public Ser. improv. 4s. 2,000 4 9, 9014 ‘ West 
oer sed - 2 " peer 101 — '% | Phila. W. & "\ 
peat Creek. — 1% | Quaker Oats aR 8. 48 2,000 9914 9094 Ng ‘ 
say Con. Cop. eet in aaa 41 107% 107% 107% + % | Public v. \ 
So. U. ue 8. —3 Union Carb. 70 20544 200 200 — “Bly Corp. 5s ... 2,000 ‘ ber 
gun.e ge a* ra # U. S. Steel . 2,520 67% 62 6214 — 5% | Read. Gen 4s 24,000 ; I 
: jie ‘ Woolworth, Spanish-Am. ens 
U. Apex Min. 1,36021-16 1% 2 —1-16 te tact 2 108 108 108 — %&! Iron és .... 20,000 101% 101% 101% — % 1 & W.! . 
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‘ VALUATION FOR RATEMAKING. 








Four Leading Theories by Which Public 
Utility Properties May Be Appraised. 
James E. Allison, Commissioner and Chief En- 

gineer of the Public Service Commission of St. 

Louis, in an article on “ The Ethical and Economic 

Elements in Public Service Valuation,” published 

in the November issue of the Quarterly Journal of 

Economics, outlines the four leading theories upon 

which valuations of the properties of public utility 

corporations have been attempted upon which to 
base the calculation of a “reasonable return in 
ratemaking cases.” His criticism of the theory on 
which recent court decisions have been based, the 

“ cost to reproduce new” theory, is of considerable 

interest. Some of the things Mr. Allison says fol- 

low: 

“The value of a public service property in the 
strict economic sense means a price which the prop- 
erty would bring under a given set of circum- 
stances. It does not establish that price or value 
which the same property should bring, in order to 
meet all the requirements of justice for both the 
sellers and buyers. In other words, there is a clear 
distinction between an economic value and what 
may be called an ethical value. 

“The conclusions arrived at in valuation cases, 
while generally not unjust, have been, as a rule, the 

sult of haphazard and conglomerate methods of 
reasoning 

“The theory o ginal cost does not contem- 
plate, as many seem to think, the taking as a basis 
for valuation all the money which at any time or 
for any purpose has gone into the enterprise. It 
merely assumes that the basis of value shall be the 
actual cost of the items of equipment used and use- 
ful in the service at the time of the valuation. It 
also assumes that there shall be allowed, as so- 
called intangible items of value, such expenses in- 
curred in organizing and establishing the business 
as can be shown to have been necessary, reasonable, 
or for the ultimate benefit of the public. 


Efficient Sacrifice. 


“The theory is an ethical one in the sense that 
it attempts to measure the efficient sacrifice which 
the investors have made in the service of the public. 
It presents a number of advantages from the stand- 
point of safety to the investor. The disadvantage 
of applying this theory appears at once, however, 
when we come to consider the item of real estate or 
private right of way. The very rapid and constant 
general advance in the value of real estate in this 
country has rendered the unearned increment a ma- 
terial item in the value of nearly any large public 
service enterprise which has been in existence even 
a comparatively short time. And to say that in pub- 
lic service properties real estate should be valued 
only at its original cost, while all other owners are 
allowed the increased value, might appear an un- 
just discriminatior 

“The theory of valuation known as the ‘ Con- 
tinuous Property’ or *‘ Antigo’ theory, is really a 
sub-theory of the theory of original cost. It at- 
tempts to measure accurately the ultimate cost to 
the investor of building a plant and establishing a 
business, It is essentially an accountant’s rather 
than an engineer’s method of valuation, and pre- 
supposes an accuracy and clearness of records 
which unfortunately are seldom to be met with in 
properties whose history extends back even a few 
years. 

“The theory is that from its beginning a com- 
pany is entitled to earn and distribute, in interest 
or dividends, a certain percentage upon its invest- 
ment over and above all charges, including a proper 
amount for depreciatio: If in any year it earns 
and distributes more than this allowed percentage, 
then the amount of this surplus is to be deducted 
from the value of the property. If in any year it 
earns and distributes less than this allowed per- 
centage, then the deficit is to be capitali 

“While calculations based upon this theory may 
be valuable for obtaining certain data for measur- 
ing the cost of establishing a new business, yet the 
theory cannot justly be applied without very im- 
portant modifications and limitations. The period 
during which a deficit may be allowed to be capital- 
ized as cost of establishing a business must be 
limited to a reasonable time at the beginning of a 
new business. It must also be assumed that there 
was a reasonable demand for the utility when built, 
and that the property was well managed during the 
period of deficit. 


Limitations. 
“It is evident that if such limitations to the 


theory are not considered, 'a utility might be es- 
tablished long before there could possibly be a de- 








mand to justify the investment, or might be built 
where ruinous competition was sure to take place, 
and that the results of such bad judgment, and of 
possibly long periods of bad management not eas- 
ily detected, might ultimately be placed as a per- 
petual burden upon the consumers. In short, the 
application of the continuous property theory in 
its purity and without limitation would amount to a 
guarantee of the investment by the public. 

“ The theory of cost of reproduction new is most 
often heard of in public service valuation. Yet 
when closely examined it appears the most illog- 
ical of the four. The values arrived at do not rep- 
resent theoretically what was paid for the differ- 
ent items of the property, nor when added up do 
they represent what any one would give for the 
plant as a plant. It has been argued that cost of 
reproduction new represents in theory what a com- 
munity would have to pay for a plant under con- 
demnation proceedings. But this is not true, for 
the limit of the value of a plant to a purchaser, and 
the limit of its selling value to the owner, is (leav- 
ing the established business and earning power out 
of consideration) what he can duplicate the service 
for, not what he can duplicate the identical plant 
for. It is seldom that a plant would be duplicated 
if it were to be replaced by another one, and this 
is especially true of large plants which are the re- 
sult of the growth of years in business. 

“It has become somewhat customary for engi- 
neers, when nominally applying the theory of cost 
of reproduction new, in practice to make use of 
the prices of labor and material, not of the time 
when the valuation is made, but to average these 
prices for five or ten years back. This is, of 
course, an abandonment of the theory. If averages 
are taken for a period of five or ten years back, 
why not take the average price for the whole pe- 
riod during which the material existing has been 
installed? The use of average prices over the 
whole period would give rise to a new theory, 
which might be called the theory of average price. 
It has never been advanced, so far as the writer 
knows, in a valuation case under its proper name, 
although approaches to it are, as stated, often used 
under the name of cost of reproduction new. 


The Prevailing Theory. 


“The theory of cost of reproduction new has 
been presented to courts and commissions so fre- 
quently without there ever having been any effect- 
ive analysis of its soundness that it seems in a fair 
way to be generally adopted. If it should finally 
become, by force of precedent, a general rule in 
the valuation of public utilities, it is to be feared 
that the future investor may find that he has been 
led into a position where he can have no clear idea 
of the length of time during which he is to be al- 
lowed to earn on his actual investment. 

“The cost of duplicating the service theory is 
that which should be and naturally would be used 
by an engineer in advising a client contemplating 
the purchase of a given plant. It seems obvious 
that a plant, leaving the established business out 
of account, cannot be worth more to a purchaser 
than the sum for which he could erect an entirely 
modern plant of equal durability, efficiency, and 
capacity. Yet this theory is not used or given 
much weight either by the commissions or the 
courts in cases involving the valuation of public 
utilities. Its application, especially to ratemak- 
ing, would be harsh and drastic, and would leave 
out of account some of the essential elements of 
justice toward the man who has placed his money 
in the public service.” 


PUBLIC UTILITIES NEWS 


AMERICAN LIGHT AND TRACTION COMPANY.— 
A special meeting of stockholders has been called for 
March 1 to approve an increase of the common stock 
from $15,000,000 to $40,000,000. 


AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY.—The New York and New Jersey Telephone 
Company has agreed with the New York Public Service 
Commission to cut rates in certain parts of Long Island 
from 10 to 5 cents. 

The banking group which has underwritten Amer- 
ican Telephone’s new $67,000,000 bond issue is com- 
posed of J. P. Morgan & Co., Kidder, Peabody & Co., 
and Kuhn, Loeb & Co. These same three banking houses 
underwrote the $150,000,000 4 per cent. convertible 
issue floated about seven years ago. The right to sub- 
scribe to the new bonds accrues to stockholders of 
record Jan. 30. There is no special offer of the new 
bonds to volders of the present 4 per cent. convertibles. 

The earnings report for eleven months ending Nov. 30, 
1912, of all associated holding and operating companies, 
but not connected, independent or sub-licensee cormpanies 
in the Bell system, (with all duplications, including in- 
terest, dividends, and other payments to American Tele- 
phone and Telegraph Company by associated holding 
and operating companies excluded,) was as follows: 

11 Mos. 1911. 11 Mos. 1912 
Gross earningS .....e.e.+e+ee.--$163,686,329 $1581,411,083 
Expenses : 

Operation .....sssesee .. $54,816,723 $59,268,825 
+ 27,806,730 29,077,503 
+ 25,712,832 30,922,439 
ee 383, 9,330,836 
+ -$116,720,188 $128,599,603 






Total OXpenses ...sccccsees 











Net earnings ...... 
Deduct interest ....... 
Surplus earnings ... 


++ $46,966,141 $52,811,450 
«+ 12,534,923 12,854,833 
sosceeeee $10,827,805 $12,998,234 


ASSOCIATED GAS AND ELECTRIC COMPANY.— 
Reports for November, compared wth the same month 
a year before: 


—-Increase.-— 
Nov., 1912. Amount. P C 
Gross earnings, electric........ $14,297.27 $1,133.04 8.61 


*3,779.86 8.37 

699.49 23.79 
. $59,307.16 *1,947.33 3.18 
. 36,912.94 495.32 1.36 
304. *$2,442.05 9.83 


Gross earnings, gas.. 





Gross earnings, miscellaneous 
Total gross earnings 
Operating expenses and taxes 





Net earnings 








Interest on bonds and notes $9,484.47 *$28.45 30 
Other interest..... 548.06 W157 25.36 
Sinking fund.... 908.73 114.12 14.56 


Surplus over fixed charges.$11,152.96 *$2,699.89 19.49 
Surplus reserved for stock hold- 

ers underlying companies..... 646.55 *469.40 42.0 

. $10,506.63 *$2,250.49 17.51 

i re eee 

$8,006.63 *$2,230.49 21.79 


salance wees 
Dividend on preferred stock. 

Balance (net surplus).. 

* Decrease. 

BELL TELEPHONE OF CANADA.—The proposed 
increase of $3,000,000 in capital stock of the Bell Tele- 
phone Company of Canada is to be offered at par, in 
the ratio of one to five, to stock of record Jan. 15. The 
new stock will make outstanding stocks $15,000,000 
Right to subscribe will expire at 1 P. M. Feb. 28 

BIRMINGHAM ENSLEY & BESSEMER RAIL- 
ROAD COMPANY This company has applied to the 
City Commission of Birmingham, Ala., for street rail- 
way franchises on two crosstown lines and an east and 
west line in Birmingham, covering in all about 125 city 
blocks. If franchises are granted, the company will be- 


come a competitor with the B ngham Railway, Light 





and Power Company, one of the subsidiary corporations 
of the American Cities Company 


BLEECKER STREET & FULTON FERRY RAIL- 
ROAD COMPANY.—Judgment of forfeiture of fran- 
chise filed for abandonment and non-operation 


BOSTON SUBURBAN ELECTRIC COMPANIES.— 
Earnings of the Middlesex & Boston Street Railway 
Company have been: 

1912 1911 1910 


December gross $69,600 $65,679 $62,482 





Net ° 11,037 
Interest charges ein eskce 14,208 
Available for dividends *3,170 
Six months gross 454,763 
Net sue 139,779 
Interest charges 84,856 
Available for dividends 54,923 

* Deficit. 

BROOKLYN CITY RAILROAD COMPANY.—Direc- 


tors re-elected at annual meeting 


BROOKLYN haPID TRANSIT — The New York 
Public Service Commission has received application 
from the New York Municipal Railway Corporation for 
authority to execute a first mortgage and deed of trust 
to secure a bond issue not to exceed $100,000,000. The 
Central Trust Company is named as trustee. Proceeds 
are to be applied to expenditures under proposed oper- 
ating contract with the city under the dual rapid transit 
system Initial expenditures are estimated as under 
$65,000,000, of which $14,500,000 is a contribution to- 
ward constructing subways, $26,000,000 for equipment, 
$10,000,000 for reconstruction and strengthening of ele- 
vated lines, $6,500,000 for additional tracks on elevated 
lines, and $8,000,000 for extensions to elevated lines. 
The bonds will be 5 per cent. gold bonds, dated July 1, 
1912, will be redeemable at 107%, and accrued interest, 
will be indorsed by Brooklyn Rapid Transit Company 
and New York Consolidated Railway Company, the own- 
ers of existing lines They will be purchased by the 
Brooklyn Rapid Transit Company, which has already 
provided for an issue of $60,000,000, of which $40,000,000 
notes were issued Oct. 1, 1912. The company proposes 
a mortgage of $100,000,000, although initial expendi- 
tures are estimated at only $65,000,000, in order to pro- 
vide for further improvements, extensions, and better- 
ments under the contract. 


CALUMET & SOUTH CHICAGO RAILWAY.—Chi- 
cago Stock Exchange has listed $200,000 first 5s, mak- 
ing a listed total of $4,275,000. 





CHATTANOOGA RAILW AY AND LIGHT COM- 
PANY.—Earnings for November, 1912, and the eleven 
months ended Nov. 30, 1912 








1912. 1911. Increase. 
November gross....... $78,711 $12,582 
November net 31,199 4,732 
November surplus 10,647 2,606 
11 months gross ane 859,645 109,575 
11 months net .....0.ceeeee4+ + O91, 689 356,131 35,558 
11 months surplus ............149,625 AT 12,176 





CHICAGO CITY RAILWAY.—Chicago Stock Ex- 
change has listed $1,500,000 first mortgage 5s, making 
a total of $27,200,000 listed. 

CHICAGO ELEVATED RAILWAYS. — The local 
Transportation Committee of City Council of Chicago 
has been notified by representatives of the railways 
that the 25 per cent. bonus guaranteed to the syndicate 
for taking over $16,000,000 preferred stock at par must 
be included in the city’s valuation of the properties as 
a basis for combining the elevated and surface traction 
lines. 





CHICAGO RAILWAYS COMPANY.—A dividend of 
6 per cent. on the Series 1 certificates, payable Feb. 1, 
has been declared. This makes a total of 12 per cent. 
on the senior issue of participating stock declared within 
the current fiscal year to end on Jan. 31, the last dis- 
bursement of 6 per cent. having been paid on Oct. 1 last. 
When the company pays the present dividend, the Series 
1 issue, which is entitled to 8 per cent. annually, and on 
which dividends are cumulative, will be 16 per cent. in 
arrears. 

It is reported that the company will retire $498,000 5 
per cent. collateral trust notes, maturing Feb. 1, by sellk- 
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ing collateral behind them, consisting of $832,000 Series A 
eonsolidated 5s. Any of these bonds not necessary for 
funding the notes will be canceled. Gross earnings for 
vear ended Jan. 31 are expected to aggregate $18,200,000, 
and net, after allowing 70 per cent. of operating ex- 
penses, a8 per agreement with the city, and 5 per cent. 
interest on valuation, $1,700,000. 

CINCINNATI AND SUBURBAN BELL.—The call 
for the annual meeting to be held in Cincinnati, Feb. 
19, states that the stockholders will be asked to au- 
thorize an increase in the capital stock from $8,000,000 
to $12,000,000. Announcement says that new stock is 
not for use at present, but to take care of any con- 
tingencies which may arise in the future 


CLEVELAND RAILWAY.—An official of the Cleve- 
and Railway Company says that the Directors at their 
next meeting will vote on a proposition to increase the 
eutstanding capital stock of the company by $3,617,904, 
which would give each present holder the right to take 
ne share of new stock for each five shares now held. 





‘“OLUMBUS (OHIO) RAILWAY COMPANY All 

e retiring Directors were re-elected, together with 

W. Sharp, chosen to fill a vacancyy, at annual meet- 

No progress was made toward the reorganization 

the Columbus Railway and Light Company, which 

sperates the Columbus Railway Company under lease. 

~tockholders refused to accept the proposition made to 

hem, and the deadlock over the reorganization remains 

unbroken. All other underlying companies have agreed 
to plans for refinancing. 


COMMONWEALTH EDISON.—The Chicago Rail- 
ways Company has made a new retroactive contract 
with the Commonwealth Edison Company for all its 
power for tne next fifteen years The contract saves 
the Chicago Railway nearly $400,000 for the past two 
vears combined. 





COMMONWEALTH POWER, RAILWAY AND 
.GHT COMPANY.—Declares an initial dividend of 1 
per cent. on its common stock. The company has 3,363 
stockholders, distributed in forty-three States and coun- 
tries. 

CONSOLIDATED GAS, ELECTRIC LIGHT AND 
POWER COMPANY OF BALTIMORE.—The company 
will soon retire the $6,360,054 6 per cent. preferred stock 
ind bring out new debenture stock. The plan, it is 
understood, will provide for the retirement of the $1,000,- 
000 preferred stock of the Baltimore Electric Company 
dividends of which are guaranteed by the power com- 
pany. 





CROSSTOWN STREET RAILWAY OF BUFFALO.— 
Earnings for the quarter ended Sept. 30 last: 
1912. Increase. 


ors 


Total operating revenues . $257,963 $7,858 





Net operating revenue 95,148 4,452 
Operating income ..... 80,128 5,13. 
Gross income ...... 80,084 5,146 


Net corporate income ..........se-++e++ 82,939 4,352 

The general balance sheet shows a corporate surplus 
of $211,120. 

DETROIT EDISON COMPANY.—Issuance of §$3,- 
000,000 new stock to holders at par to the amount of 
30 per cent. of present holdings has b en authorized by 
the Directors. 





DOHERTY OPERATING COMPANY.—Retiring Di- 
rectors re-elected and former officers chosen for the 
year. 


EASTERN PENNSYLVANIA RAILWAYS COM- 
FANY.—Reports for November: 


—Increase.— 


GORE ccccese Geehetecdadesessiccees $62,989 $5,816 10.18% 
ree ee Cosccvovsescoesseccecss Gee ECT STS 
Surplus over charges ......cccccss 11,124 5,348 92.61% 


And for 12 months ended Noy. 30, 1912: 
Increase.——— 
. $208,880.15 $23,990.43 
493,929.52 11,658.75 2.42% 
95 GY1.47 13.12% 





Gross earnings, electric 
Gross earnings, railway... 
Gross earnings, gas.... 5 














Gross earnings, park.... 2,371.07 3,216.39 *57.56% 
Total gross earnings.....$711,140,69 $33,124.26 4.89% 
cp. expenses and taxes 433,995.02 18,628.21 4.49% 
Net earnings........... $277,745.67 $14,496.05 5 
Surp .over fixed charges. $63,154.08 $12,721.14 25.22% 
*Decrease. 





EDISON ILLUMINATING COMPANY OF BOSTON. 
-Earnings for December and six months: 
1912. -—Increase.— 









Gross . oe seeceesoocces evee.. $650,562 12.61% 
Net Carnmings® ..cccccccccccescoses 415,928 39,334 10.44% 
G© months BrosSS ...cesceesse++. 3,020,126 250,000 9.02% 


Net eCarningS ....ccccecsecesso++1,698,700 73,578 4.53% 
ELECTRIC BOND AND SHARE COMPANY.—The 
Directors have authorized issuance of $1,500,000 addi- 
tional preferred and $1,500,000 additional common stock. 
An extra cash dividend of $1,500,000 was declared, paya- 
ble to common stockholders of record Jan. 14. The new 
preferred stock will be offered at par and accured 
dividend to preferred stock of record Jan. 14. Common 
stockholders have agreed to purchase, at par and ac- 
crued dividend such preferred stock as is not subscribed 
for by preferred stockholders on or before Feb. 1. The 
new common stock is to be offered at par and accrued 
dividend to common stockholders of record Jan. 14. 

EL PASO ELECTRIC COMPANY.—At a _ special 
meeting of the Directors on Jan. 15, it was voted to 
offer $250,000 authorized but unissued common siock 
of the company for subscription pro rata at par to both 
preferred and common stockholders of record at the 
close of business Feb, 1, 1915. This company is one of 
the Stone & Webster electrics. 


FEDERAL LIGHT AND TRACTION COMPANY.— 
Consolidated earnings of subsidiary companies have 
been: 


1912. —-Increase.—— 

November gross............ $161,242.65 $19,670.77 13.9% 

Net earnings.............. 72,005.22 7,770.65 12.1% 
Eleven months ended Novy. 30: 

6 months gross............ 1,545,735.90 201,115.06 15.0% 

NEO nncccccecceccersecceces G8B50L42 97,303.95 17.9% 





FIFTH AVENUE COACH COMPANY.-—The New 
York Public Service Commission reports that the pres- 
ent laws appear to give to the company a perpetual 
monopoly of the streets of New York. 

FREMONT HOME TELEPHONE COMPANY.— 
Stockholders have approved an increase in the capital 
stock from $125,000 to $200,000, as part of the plan to 
take over the Fremont plant of the Central Union Tele- 
phone Company. 

GEORGETOWN AND LEXINGTON TRACTION 
COMPANY.—Claude Ashbrook of the Cincinnati Stock 
Exchange is offering 125,000 first mortgage 5 per cent. 
bonds in denominations of $100 to $1,000 at a price to 
yield 6 per cent The bonds are guaranteed principal 
and interest by the Kentucky Securities Corporation. 

HARRISBURG RAILWAYS COMPANY.—Formal 
protest against the merger with the Central Pennsyl- 
vania Traction Company has been made to Gov. Tener 
of Pennsylvania 





HARRISBURG RAILWAYS COMPANY Continued. 
—H. D. Walbridge, head of a New York banking house, 
will be President of the Harrisburg Railway Company, 
in which will be merged the Central Pennsylvania Trac- 
tion Company and seven other underlying traction com- 
panies. The capital stock of the company will be $5,- 
100,000, of which $2,100,000 will be preferred. A meeting 
of ratification of the merger will be held on Jan. 27 at 
Harrisburg. 





HUDSON COMPANIES.—Under the plan of readjust- 
ment announced for the Hudson & Manhattan Railway's 
finances holders of first mortgage 4% per cent. bonds, 
of which there are $67,148,000 outstanding, will receive 
for half their holdings new 5 per cent. first mortgage 
bonds and for the other half new 5 per cent. adjustment 
income bonds. Stockholders are required to pay an 
assessment of $8.50 a share, for which they will receive 
90 per cent. in new first mortgage 5 per cent. bonds. 
U:.der the agreement the syndicate will buy from the 
Hudson Companies $18,222,500 new first mortgage 5 per 
cent. bonds, and $16,120,500 new adjustment 5s of the 
Hudson & Manhattan Company, for $23,304,012, and ad- 
vance $9,900,000 to the Hudson Companies to enable it 
to meet the maturity of $9,150,000 notes on Feb. 1, 1913. 
This loan shall be repaid by Oct. 1, 1913. Holders of the 
collateral trust notes of the Hudson Companies maturing 
after Feb. 1, 1913, may surrender their notes for 100 per 
cent. in new 5 per cent. first mortgage bonds, and 18% 
per cent. in new 5 per cent. adjustments of the Hudson 
& Manhattan Company. Preferred stockholders of the 
Hudson Companies may purchase, for every share of 
stock, $40 of new 5 per cent. first mortgage bonds, to- 
gether with $32.50 new 5 per cent. adjustment bonds, for 
$50 in cash. The assessment of $8.50 per share on Hud- 
son & Manhattan stock, which will net $3,845,148, will 
provide for the estimated cash requirements of the com- 
pany. The plan .or the readjustment of the Hudson & 
Manhattan Railroad’s finances scales down its fixed 
charges by over 25 per cent. Earnings of the system 
have not grown as fast as was expected, and for that 
reason a readjustment was necessary. 





INTERBOROUGH RAPID TRANSIT COMPANY.— 
At a hearing before the Public Service Commission of 
New York it was declared that the full issue of $170,- 
000,000 in bonds at 9344 would be necessary for new sub- 
way construction. President Shonts testified that com- 
plete arrangements were made for the sale of the bonds 
to J. P. Morgan & Co. 


KANSAS CITY RAILWAY AND LIGHT COMPANY. 
—Negotiations between the company and the city offi- 
cials over the proposed new franchise will be resumed 
Jan. 27. The company’s appraisal of its property has 
been completed for some time, and the appraisal made 
by the city is to be filed Jan. 20. 

KANSAS CITY TERMINAL RAILWAY COMPANY. 
—The offering of $4,000,000 first mortgage 4s was quick- 
ly oversubscribed, according to the bankers, Lee, Hig- 
ginson & Co. and J. P. Morgan & Co. 


KENTUCKY SECURITIFE CORPORATION.—The 
preferred stock of the corporation became cumulative 
Jan. 1, and regular quarterly dividends of 1% per cent. 
are expected to be paid, beginning April 1. 





tive statement of earnings: 


—Month Ended— Twelve Months Ended 


Dee. 31, Year Dec. 31, Year 
1912. Previous. 1912. Previous. 
Gross .........$106,480 $98,875 $1,217,429 $1,167,010 
Exp. and taxes 51,859 49,518 609,068 584,366 
Net earnings... 54,621 49,357 608,361 582,644 
Int. charges... 25,803 25,145 302,616 295,820 
Net surplus... 28,518 24,212 305,745 286,824 


LACLEDE GAS LIGHT COMPANY.—Annual meet- 
ing called for Feb. 18 The books close Jan. 18 to 
Feb. 19. 


LEHIGH VALLEY TRANSIT COMPANY.—For the 

year ended Nov. 30 the company’s earnings were: 
1912. Changes. 

Passenger earnings ...... res $1,242,007 Inc. $100,869 
Operating expenses ... 650,079 Ine. 57,621 
Net earningS......cccsscccses+-- $591,927 Inc. $43,248 

TE SROGERD. 606s cada dsesisnc $861,641 Inc. $112,381 

At the annual meeting R. P. Stevens, President and 
General Manager, was authorized to expend $100,000 
to double the rolling stock by buying six electric Pullman 
cars and three express cars, the latter required by 
the increase in the express business. Gross earnings for 
the first ten days of this month show an increase of 
about 30 per cent. 


MANUFACTURERS LIGHT AND HEAT.—Subscrip- 
tions for the Manufacturers Light and Heat Company 
of Pittsburgh $1,500,000 new stock, to Le issued to stock- 
holders at par, will be received from Feb. 10 to Feb. 24 
and are payable March 20. The $1,500,000 from the sale 
of the new stock, together with an additional $330,450 
to be taken from the general funds of the corporation, 
will be used to pay off the $1,736,000, first mortgage and 





collateral trust 6 per cent. bonds now outstanding, to- 
gether with interest and premium 

MARCONI WIRELESS The Braziliar 
has made an important contract wit 
the erection of powerful stations at 
Santa Marta, Bauru, and Ladario, the 
being important towns in the §S 
Grosso regions 





MASSACHUSETTS STREET RA ys Reports 
of all the traction lines in N ne 
the following earnings for t 
compared with 1911: 














Passengers carried 798,274 8,43 7 
Car miles run 41 2 
Gross $37 TO, S82 
Net rer 14 207 
Surplus after ch'ges. 4,975,s 5,5 2.679 
Dividends ........ 4,01 4 27,403 
TOD c.cccseves : 4 W142 

MONTANA POWER COM Y A is been 
signed by which the Great |} ‘ 
Montana secures rights of w d iin 
for its power transmission | fica- 
tion of Chicago, Milwaukee Pus ex- 
pected that there will be 1 é t t com 
pany and the newly organize pany, 
which, through its subsid t & ower 
Company, owns a half int t Fa Com- 
pany. Plans for new cor f a double 
power transmission line 1% 

NATIONAL PROPERTI! 1 Has pur- 
chased the Wilmington & Ph npan 

NEW YORK RAILWAYS \ ers told 
the Public Service Cor ‘ were 
at work trying to find a s: of heating 
the company’s cars. Th« ur November 
and five months as follows 

July 1 to 
ov 1) 

Gross ... Kee eae nae $s ¢ 
Net, after taxes........ eeees 4 
MOOD occ cdcdnecses 


Total income samme 
Interest on underlying bonds 2 
Interest on refunding 4s $ 
Total interest 
Net income ; 
Total passengers carried er, 22.4 











the five months ended N 294 

OMAHA STREET RAI! ¥ ual meet- 
ing J. A. Munroe, Vice Pr n Pacifie, 
was elected a Director. T! t $500,000 
in extensions this year 

PACIFIC ELECTRIC R AWAY ANY rhe 
company applied to the Calif ‘ ission 
for authority to issue $7,054.00 of fift 5 per cent 
refunding mortgage bonds tt i 
for the following purpose 

Extensions and branches, £,42s t il ain 
track, 3,567 ; tunnels, bridg . $444 } eal estate, 
$39,975; stations, shops, & $L5e i power 
plants, $216,962; water a a4 olling 
stock, $1,554,911; addit i t £99,410. 
Total, $6,585,682. 

PACIFIC POWER ANI ( ANY This 
company, which is controlle« é t Bond and 
Share Company, will const lant at 
Hood River, Ore., where it r : i ipply- 
ing local needs. The new develoy f between 
7,000 and 8,000 horsepower 

PACIFIC TELEPHON I co The 
Tacoma Commerce Clul f some 
time endeavored to recover I one & 
Telegraph Company a re é F tance 
telephone rates out of t f ere 
Tacoma would be in tt same ely to 
points south of Tacoma as & eference 
to points north of Seattle, t! Clut g 
that the existing rates wer prefer- 
ential to Seattle. Upon ir f 1 the 
Tacoma Commercial Club Or ecured from 
the Pacific Telephone & ‘ the publi- 
cation of a new toll ta j nable 
features of the old tariff itisfying the 
complainant The new f ipon what 
is known as the air line ; ed to meet 
with the approval of cert t Ls Seattle, 
and the commission ther the new toll 
rates pending an investig t bleness of 
same and the preparatior f : line 
tariff by the Pacific Tele; ‘ ympany of 
State-wide application t 4 hold a 
hearing with reference t ij 
ness of the proposed air line tele; es and enter 


order accordingly. 


POSTAL TELEGRAPH i jefend- 
ant with Western Unior nvestigation. 


PUGET SOUND TRA(‘ POWER 
COMPANY.—A_ stateme! 1912, with 
the month of Decembe! follows 

Gross earnin 
interest char 
income, $1,529,392 ; preferr« "2 n 
dividends, $742,176; balar 


S 2 TRS * 





RAILWAY AND LIGHT 
Has declared a semi-anr ; 
the common stock, an ’ 
over last previous dé I 
nual dividend of 3 per ce F 
Feb. 1 to stock of recor 


REPUBLIC RAILWAY 
November earnings wer 
of $31,585, or 15.6 per « 
increase in net for the 
cent., and in surplus $21.1 


THIRD AVENUE RAI - 
pany agreed to purchase fror Edw é the 
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Belt Line Railway Corporation, which owns the Fifty- 





ninth Street crosstown street car line, as well as the 
east and west belt lines from Fifty-ninth Street to 
the Battery 

TOLEDO RAILWAYS AND LIGHT COMPANY.—A 
modificatio hee d the reorganization plan 
for the issue « ew securities by which the $7,500,000 
first lien 6 per cent. five-year collateral trust notes 
were election of the ymp it 
101 and sd of at par. 

The New York Trust Company on behalf of 
mittee w cont to receis leposits of sto of 
the 4 p , lt st bonds j ” 

WESTERN VION TELEGRAPH COMPANY, (Con- 
tinued. ) Ea ngs re t for the f nths ended 
Nov. 30, 101 ind 

1911 1912 

Gross earnings S1G,683,274.92 $19,458.205.38 
Expenses, including of 

leased $11,067,981.17 $14,026, 174.73 
Current mai ! 1,318,024. 16 L.472,837.4 
Depreciatio and 

tidn 766,635.02 2,086, 835.58 

Total expense $13.528,490.25  $17,960,845.60 

Balance S3.154,SS4.57 = $1,407,559.78 
Add oth peompeanii 

Net eurnings x $1,855,573. 17 
Interest, bo*ded debt BO7,178.80 
Net profits $2 $1,298, 804.37 
Less five months proportion 


=> 
” 


1,246,715.< 
$51,678.80 


1,246, 527.00 


$1, 700,974.81 


of dividends 
Balance carried to surp! 


Estimated earnings for the quarter ended Dec. 31, 
1912, based upor ompleted figures for Octobe and 
November and partial returns for December 
Gross earnings oc ak eee $11,835,000.00 

Balance . oecececesees $1, 121,700.00 
PUARCOME 6c cise crcnraeesevcecoecensscesce 334,310.00 
EE 5 cing. dear SOWA Res aN Eebea eaaen 748,040.00 


Surplus for quart $29,°50.00 





WILMINGTON & PHILADELPHIA TRACTION 
The National Propert Company has purchused the 
Wilmington & Philadelphia iction Company through 
H. B. Hollins & Co. of New York and Scott & Co. of 


Wilmington 


PAPER AS A BAROMETER. 


A Study of Its Relation to Business and of Present 


Conditions. 


The First Na 

















onal Bank of Boston finds evidence of 
a large continuing volume of general business in its ex- 
amination of the paper industry, which is peculiarly and 
immediately responsive to changes in commercial! activ- 
ity When general industry contracts, the use of 
paper instantly decreases When business begins to 
expand, the demand for paper almost simultaneously 
increases. The paper trade is essentially a hand-to- 
mouth trade ill branches except the newsprint de- 
partme In general, purchases are made only as re- 
quired, and fluctuations in price affect but slightly the 
demand In short, an analysis of the production of the 
paper of the country, taking into consideration 
stocks on hand, i pecially significant as an index of 
current trade cond Over 90 per cent. of foreign 
imports of newspr from Canada For the first 
eleven months of 1012 Canada sent us 85,000 tons of 
newsprint, which repre an increase of 42 per cent. 
over 1911 Large as this expansion is, it by no means 
represents the end, for it is estimated that in 1913 
the Canadians will | e increased their output to about 
175,000 tons, or double the importation of 1912. 

The situat by the following table, which 
gives an idea of the paper output, the stocks on hand, 
and the number of « s supply available 

Output and November, 1912, of American 
paper (ir ns) 

Actua Stock on 
Norma! Output Output hand 
per month Nov., 1912 ov. 30, 1912. 

A grades S67 104 348,040 

sprint LIS516 106,715 
Board paper. S3.174 T8248 
Rook paper 63,474 62,134 
Wrapping paper 50,674 49, 168 
Writing paper 16,198 14,024 
Coated book paper 1LO.S6S v, 
Tissue paper 5,042 5,455 

This clearly indicates less than a two weeks’ accu- 
mulation of paper stock on hand, while the stock of 
newsprint, in spite of the large amount imported from 
Canada, is equal to only about twetve days’ supply. 


Every department of the paper industry tells the same 
story with the exception of the writing paper and 
coated book divisions, which appear fairly well stocked. 


These two divisions combined, however, represent only 


about 3 per cent. of the output, and their relatively un- 
favorable showing is of minor consequence. 
It thus appears that there is no overproduction of 


paper, and the underlying strength of general business, 
Judged by this index, is confirmed. As for 1913, figures 


now available show that in the newsprint booking 
season just terminated, running through October, 
November, and December, enough orders were booked 


to run the industry full through 1913. In the departments 
outside newsprint, the industry is in a normally healthy 
condition. The American mills enjoy this field to 
themselves, as the Canadians have thus far confined 
their activity to newsprint. This is due in large part 
to their meagre supply of skilled labor. 


During the first six months of 1913 money will show 
an easing tendency, but rates will not’ be as low as in 
the first six months of 1912, and it can be definitely 
stated that we can expect nothing approaching easy 
money conditions, because of the continued demand for 
funds from mercantile sources, although there will be 
ample accommodations for the needs of business during 
the first half of the year. BROOKMIRA. 
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rLUTURE GOLD. 


One Authority Who Thinks the 


tate of 





Production Is Likely to Decrease. 


A. D. McCASKEY, U. 8. Geological Survey.) 

\n examination of the figures of the world’s 
gold production from 1890 to 1911, inclusive, shows 
for the period of $349,600,900, a 


ever, by the single output of each 


a total increase 


sum exceeded, how 
year since 1905. A study of rates o/ increase for 
80 shows wide variations, as from 
the output of 1890, to 


1898 over the output of 1897. In 


each year since |! 


in 1-9] 


9.95 per cent over 
21.52 per cent. in 
1900 there was a decrease (the only decrease in 
the period mentioned) due to the Boer War, which 
affected the output of the Transvaal; then came 
an increase of 2.52 per cent. in 1901, and then the 
maximum increase since the Boer War of 13.69 per 
cent. in 1902, followed by an increase of 12.05 per 
cent. in 1903, and by generally decreasing rates of 
increase from 1904 to date. 

So far as the grand total is concerned and in view 
of present wledge of the world’s gold fields, of 
the supplies .f workable ores, and of the prospects 
for economical methods for working ores not profit- 
able now, the outlook appears to be for a steadily de- 
creasing rate of annual increase of the output of 
gold. It seems probable that the world’s demand for 
new gold, to supply increasing needs for consump- 
tion in the arts and industries, for the constant 
spreading of the gold basis for national currencies, 
and for increasing hoarding by nations ef such 
countries as India and Egypt (where this hoarding 
is becoming partly of gold as well as of silver,) will 
grow at a faster rate than the increase of supply. 

To the great increase, in recent years, of the 
world’s supply of gold, has been frequently ascribed 
the increasing cost of living. The output of gold 
is, however, but one of many factors in a very com- 
plicated problem in which there are many variables 
and relatively few constants. There are many 
causes, checks, and balances in operation, some of 
which may neutralize and some of which may em- 
phasize the value of increasing gold supply as a 
factor. Great increase of population over increase 
of production of food supplies and other necessaries 
of life, control of prices and supplies by powerful 
agencies as opposed to a real competitive basis for 
sales, and high cost of labor are presumably among 
many factors that seem competent to increase living 
costs independent of the gold supplies. The psycho- 
logical factor alone of growth of reckless expendi 
ture and speculation, especially during periods of 
prosperity and independent of gold supplies, ap- 
pears capable of lowering purchasing power and 
thereby increasing living costs. 

In the world’s output of gold it is seen that since 
1905, inclusive, Africa leads by a large margin and 
with constantly increasing output. The production 
for 1911 of $192,972,000 may be subdivided into 
$170,287,000 from the Rand in the Transvaal, $15,- 
606,000 from Rhodesia, $5,204,000 from the West 
Coast, and $1,875,000 from Madagascar. The out- 
put from the Rand has been regularly increasing; 
that from Rhodesia and Madagascar appears sta- 
tionary, and that of the West Coast has shown 
some decrease in the last three years. The great 
mines of the Rand may be expected to supply an in- 
creasing output for a few years, and a vast output 
for many years more, but the rate of increase will 
probably steadily decline as a result of the “ maxi- 
mum-tonnage-milled” policy now adopted, which 
means the increasing use of lower grade ore. 

The table also shows a general increase in gold 
production of the United States (which ranks second 
in world’s output) during the decade, but a fairly 
stationary output in the neighborhood of $100,000,- 
000 for the last four years. From present knowl- 
edge of the great gold producers of the United 
States and of domestic sources of supply it seems 
clear that the majority of the gold mining camps 
and fields are producing at probably their maxi- 
mum annual capacity; and in the absence of im- 
portant new discoveries the likelihood appears that 
there is no material increase in output ahead. 








WEER’S NEWS 


The sensational incident of the last week in 
metal and mining share markets was the violent 
break in both copper metal and share prices. This 
came as a sequel to a long-sustained effort to keep 
the price of copper metai at 17% cents, whether 
consumers were willing to pay it or not. Several 
large producers suddenly abandoned that price pol- 
icy, so that competitive conditions were restored 
in the market for the first time since the price was 
pegged at 17% cents in June, 1912. There were 








times during the week when it was impossible to 
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say what the selling price of copper mets! was. It 
sold below 17 cents. 


MARKETS 
Bosten.—The extent to which Boston 
shares have declined since the turn of the new 
or in a period of nine trading days, is probably 
generally realized High prices for 1913 were 
corded, with few exceptions, on Jan. 2. To the lo 
of this week, Calumet & Hecla has dropped 65 point 
13, Mohawk 11, Wolverine 11, and Super 
The six issues showing the largest declir 


copper 
year 

not 

re 


n 


Osceola 
9% points. 


are all Lake Superior copper shares with the exces 

tion of Granby. The average of the twenty prominer 
copper shares used in our daily compilation declins 

Monday to 43.60, the lowest for nearly a year, o 
since Feb. 23, 1912, when 43.46 was recorded. The 
average at the close Monday was only 2.53 points 
above the 1912 low of 41.07 made in January. Over 
$56,000,000 has been cut from the stock market selling 
value of twenty prominent Boston copper shares Ir 
the past two weeks Amalgamated, with decline 
of 9 points, shows a depreciation of $13,796,000, Calu- 
met & Arizona over $4,000,000, Chino over $5,000,000 
Utah Copper over $19,809,000 and North Butte close 


to $2,000,000.—Boston News Bureau. 
New York.—While the copper metal market is at 


present undergoing a severe test, and for the immediate 
future lower prices seem inevitable, a long range view 
has its reassuring aspects. 

Unquestionably the metal has acted better during the 


past year than even the most sanguine had dared to 
hope. For the three years subsequent to the break in 
1907 there was very little hope that consumption of 


copper could for a long time catch up with the much 
heraided increase in production—largely by the new 
porphyry mines. This argument did yeoman service 
and was, in great measure, responsible for the long 
period of depression in the price of the metal culminating 
in October, 1911. Strange to however, the year 
1912, which witnessed the production of copper 
in the history of the industry, was one of the most 
prosperous for the producers Not only was the in- 
creased output—2. 1,000,000 pounds, against a previous 
high record of 2,025,000,000 pounds—all delivered to con- 
sumers, but the world’s visible supply showed a decrease 
an additional 45,700,000 pounds, making total indicated 
consumption for 1912 2,293,700,000 pounds, a new high 
Moreover these enormous deliveries were not at 
the expense of prices, electrolytic averaging well above 
it cents per pound for the year, the highest since 1907. 


say, 
largest 








ot 


recoid 


Wall Street Journal. 
New York.—Directors of the Amalgamated Copper 
Company declared last week a regular quarterly dividend 


of $1.50 a share. A year ago 50 cents was declared. 
The company’s dividend record since inauguration of 
payments in the latter part of 1899 is as follows: 





191. . . 61.50 SE $7.00 1901.........$7.50 
1912 - 4.00 | ee ee 7.00 BIRD. co ccnsscs 8.00 
re 2.00 1905.... © ABD BED... ccccese 2.00 
1910 2.00 1904... . 2.00 —" 
1000 inca Go 19038. . -. 2.00 
1908 2.00 1902. . 2.50 Total.......$56.00 

London, Jan. 16,—The fortnightly statistics show 
that English and French stocks of copper on Jan. 15 
decreased 1,275 tons, while copper supplies afloat de- 
creased 100 tons, making a total decrease in the visible 
supply of 1,375 tons to 39,514 tons, against 40,889 tons 
on Dee. 31 50.555 tons on Dec 15, and 40,860 tons on 
Nov oo 

New York.—Secretary Gratan of the Copper Pro- 
ducers’ Association has issued a compilation of the 
copper statistics of the United States, as reported by the 


for 


association the last four years A summary follows 




























(in pounds): 
Deliveries 

Year Production Domestic Export Total 
1912 1 819,665,048 746,596,452 1,566,062,40+ 
1911 14 709,611,605 754,006 3 1,464,513,S838 
ple 1.45 20 749,426 722,451,494 1,471,858, 00¢ 
Loon 1,405,408,056 705,051. 680,942,620 1,585,994,211 

United States stocks ood at 122 .266 pounds on 
Jan. 1, 190), and at 105,512,582 pounds on Jan. 1, 1915, 
showing a net decrease for the four yeavs of 17,044,684 
pounds The following compilation shows the changes 
in [ ed States stocks, by years 
1912 ...Ine. 15,857,887 1910 Dec. 19,735,916 
1911 -Dee. ¢ LiKK -Inc. 19,408,845 

Changes in world’s stocks for the four years were 
as follows: 
1912 Dee. 41,748,195 1910 . Dec 
111 . Dee. 90,006, 1909 .Ine. 144.2 

New York,—L. Vogelstein estimates world’s produc- 


tion of copper to have increased 13 per cent. during 1912 
to 1,004,000 tons, and consumption to have gained 6 per 
cent. to 1,045,000 tons. He says: 

“The past year has broken all records. I estimate 
the world’s production increased about 13 per cent. and 
consumption about 6 per cent. United States production 
increased 12 per cent. and consumption 16 per cent. The 
large increase in refinery output is due to the increased 
smelter production of 152,000,000 pounds and to an in- 
crease in imports of about 60,000,000 pounds. The refinery 
output necessarily lags behind the smelter production 
This latter, from domestic ores plus imports, appears to 
be now at about the rate of 155,000,000 to 140,000,000 
pounds per month. No material increase is expected 
during the next few months, but later the enlarged 
production of certain new mines will make itself felt. 


The volume of imports cannot be predicated with any 
degree of certainty.” 
MINES 
Salt Lake.—The severe cold weather and heavy 


snowfall in the mountains interfere with shipping of ores 
to some extent from Utah mines this Winter. Utah 
Copper has been able to keep up a large production but 
the ore freezes and greatly retards mill production. 


Zinc shippers are alarmed over situation at the 
refineries. It is said that natural gas wells in Kansas 
and Oklahoma are going dry, and refiners are unable 
to make contracts for sine ore, claiming that they de 
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or 





not know how long the gas will last, and 


that they 
are unable to handle the ore now being b 





New York.—Engineering and Mining Journal gives 
the following production figures of various metals in 
the United States for 1912: 

1912. 1911. 1910. 
*Copper, pounds. ..1,242,836,024 1,083,856,371 1,086,249,983 
Ferro Manganese, 






long ton8 ........ 202,186 184,717 224,431 
#Gold .........++5 $91,685,168 $96,890,000 $96,269,100 
Iron, long tons.... 29,445,068 23,464,627 27,079,136 
tiead, short tons.. 418,224 400,958 392,704 
**Nickel, pounds... 33,311,333 29,545,967 382,050,082 
F#7Q ks'l’r, flasks 25,147 21,500 22,418 
; ver, troy 0z..... 62,369,901 60,399,400 57,137,900 

1°, short tons.. 847,922 295,836 277,065 


! reduction from ore originating in United States. 
‘atistics for 1910 and 1911 are final, and those for 

preliminary statistics by Director of the Mint. 
oduction of refined lead from ore and scrap originat- 
n United States; antimonial lead included. aTotal 
uction of smelters, except those treating dross and 
. exclusively ; including spelter derived from imported 

**Imports for 1912 first ten months only; this 
el is refined in United States, for production of 
. oxide, and salts. ttAs reported by United States 
Cieclogical Survey. 


few disgruntled shareholders of Mason Valley 

appointed Director Ferry to act for them and in- 

cted him to write a letter to officials in the East 

-certain present condition of the company, what it 

earning, and what dividend prospects were. This 

1 esult of special meeting of these shareholders held 
M lay. 


wo feet of high-grade lead ore has been struck 
on the Relonia Mining Company’s property in the 
Mount Nebo district. A tunnel has been driven some 
300 feet into the side of the mountain, at a depth of 
200 feet from the surface, and it was in this tunnel 
that the strike was made. 


CAMPS 


Tintie.—Some valuable zinc discoveries have been 
made in the working of the old Yankee Consolidated, 
as well as in a half-dozen other Tintic mines. In one 
in the Yankee, a drift had been sent out 150 
f.et through what was supposed to be lime rock. This 

done some ten years ago, when zinc deposits were 
octrimental. In a recent examination, it was found that 
this carried good values in zinc. 





piace 


Joplin,—Freezing weather decreased the output of the 
Joplin district last week from 800 to 1,000 tons, according 
to the estimate of various buyers. The week closed 
with sleet and snow and with no bright outlook for this 
week’s production. 


Bisbee.—It is rumored that the Calumet & Arizona 
Company, which is constructing a smelter at Douglas, 
will shortly be amalgamated with the Saginaw, and 
that the stock of the latter company will be taken over 
on a basis of seven shares for one of Calumet & Arizona. 


Denver.—Colorado is rapidly developing a new field 
for the miner. In 1912 this State produced two and 
one-half grams of radium from twenty-six tons of uran- 
ium oxide, valued at $2,500,000. All of this radium was 
sold tn Europe, there being little demand for it here. 
The production of other rare metals, including vanadium 
and tungsten, was valued at $1,770,200. A number of 
new deposits of uranium were discovered, though none 
of these were productive last year. It is hoped that 
the year 1918 will see a largely increased production. 


Goleonda.—The Kramer Hill gold property at Gol- 
conda has been sold to Daly West interests. A 100-ton 
mill will be erected in Golconda and ore will be brought 
to the mill from the mine by an electric tramway. 





Geldfield.—At a depth of 150 feet, a large ore body 
has been discovered in the Combination mine of the 
Goldfield Consolidated Mines Company. It has been 
demonstrated that this is an extension of the old Com- 
bination “glory hole,” from which a great amount of 
rich ore was taken some time ago. It is estimated 
that this discovery adds at least $500,000 to the value of 
the mine. 


Butte.—The Amalgamated Copper Company’s state- 
ment of industrial operations shows that the stockholder 
has received a comparatively small amount of the 
expenditures for the five years from 1908 to 1912. The 
total expenditures in this period were $208,279,332.85, of 
which sum $189,830,754.85 was paid out for labor and 
materials, while the stockholders received $18,466,548, or 
less than 10 per cent. of the total. 


The production of the Anaconda Copper Company for 
1912 was 295,000,000 pounds. Owing to an increase in 
the wages of employes, amounting to about $5,000 a day, 
production cost was somewhat higher than had been 
anticipated, being about 10 cents a pound. Some thirty 
miles of new underground work was done during the 
year. 

Kingman.—The Kingman District of Mojave County 
Arizona, is making remarkable strides in the develop- 
ment of gold mines. There has been developed into pro- 
ducing mines no less than eighteen properties in this 
district In the last two and one-half years. Among 
these may be mentioned the Gold Road, Tom Reed, 
Golconda, Ruth, Moss, Expansion, Mocking Bird, and 
Leland. The Gold Road property has a shaft down 
over 1,300 feet, and its best ore is on the last level. This 
property has produced and paid over $4,000,000 in net 
values. The Tom Reed is now paying dividends of 7 
per cent. a month on $1,000,000 capital. 


Moapa Valley.—A new and apparently rich silver 
strike was made a few days ago near the Moapa Valley 
region. The strike consists of a ledge in a sandstone 
dike im which excessively high values are reported to 
have been found, From two samples assayed, certifi- 
cates have been returned showing values of 1,006 
ounces and 1,668 ounces, Claims have been staked for 





gome twelve miles along the cropping of the ledge and 
for a great distance on either side. The strike was 
made by Clayton Johnson and James McQuaid. 


Wallace—F. Augustus Heinze, on behalf of the 
Stewart Mining Company, has started suit against the 
Ontario Mining Company for possession of the Ontario 
ore body. Wallace, Idaho, where the trial is staged, 
must resemble Butte of several years ago. The suit is 
based on Apex and Lateral rights grounds and many 
of those interested had a part in Heinze’s fight against 
the Amalgamated in Montana, among these being H. V. 
Winchell, former chief expert of the latter company. 
Heinze asserts that he is still fighting some of his old 
business rivals and personal enemies. 


Zine.—The zinc mining industry, stimulated by the 
high price of spelter, made a new record in production 
during 1912. Primary spelter production for the year 
is estimated at 323,901 short tons from domestic ore and 
14,699 short tons from foreign ore, a total of 238,630 tons, 
of an estimated value of $46,731,000, as compared with 
271,€21 tons domestic and 14,905 tons foreign, valued at 
$32,663,964, for the year 1911, an increase of about 45 
per cent. 





Goldfield.—The estimated December production of 
the Goldfield Consolidated Mines Company is as fol- 
lows: Total tons mined, 27,946; gross value recovered, 
$423,000; operating expenses, $170,000; net realization for 
month, $253,000. 


Tonopah.—The performances of Tonopah during 112 
were statistically as follows: 











Tons, Tons, 
1911. Value. 1912. Value. 
Tonopah Mining.....173,600 $3,572,000 173,809 $2,215,460 
Belmont ............114,500 8,091,500 123,874 3,149,580 
Tonopah Ex......... 51,000 663,000 53,201 731,513 
Montana ........+.+- 52,500 761,250 651,875 1,023,500 
West End........... 13,350 818,750 41,081 824,820 
McNamara ......++-. 1,000 27,250 20,195 252,437 
Midway ......e...0.. 2,100 52,500 1,001 46,792 
Worth GteF..wcccccce secs 500 19,375 
SM TRBCIGR icc ccsicccce cove ine 6,088 133,900 
Tonopah Merger..... ese caus 1,485 33,005 
Mizpah Ex.......... eeee eov5e 30 1,221 
MD Ne adivdahawe 408,140 $8,486,250 473,112 $9,431,603 
Increase ........ see esee 64,972 945,353 
DIVIDENDS. 

Company. 1911. 1912. Increase. 
Tonopah Mining......... $1,600,000 $1,600,000 Sates 
Tonopah Belmont........ 1,350,000 1,500,000 150,000 
Montana Tonopah..... e+ 110,623 199,786 89,163 
Tonopah Extension...... 47,500 47,500 

SD Siracsbecsecuunne $3,060,623 $3,347,286 $236,663 


San Francisco.—A circular letter to stockholders of 
the Homestake Mining Company, calling attention to a 
Special meeting of stockholders to be held on Feb. 20, 
in San Francisco, to authorize an increase in capital 
stock from $22,000,000 to $25,116,000, says in part: 

“ During the period from June 1, 1905, to Nov. 1, 1912 
the company has expended, out of earnings, for im- 
provements, property purchase, &c., the sum of $3,359,- 
786. In the judgment of your Directors, the condition of 
the property now warrants the reimbursing of stock- 
holders for these expenditures for capital purposes. If 
the proposed increase of capital stock is authorized by 
the stockholders, it is the intention of your board to 
declare a stock dividend of 15 per cent., payable March 
25 to stock of record March 10.” 


Granby.—A special meeting of the stockholders of 
the Granby Consolidated Mining, Smelting and Power 
Company, Limited, has been called for Feb. 25, to au- 
thorize an issue of not more than $5,000,000 bonds, con- 
vertible into ordinary shares of the company at not less 
than par. Of the proposed new issue, the company plans 
to promptly offer $1,500,000 to the shareholders pro rata 
at par and interest, the remaining $3,500,000 to be issued 
in one or more subsequent series as the Directors may 
determine. The $1,500,000 issue has been underwritten 
by bankers. In order to provide for the conversion of 
these bonds the capital stock will be increased from 
$15,000,000 to $20,000,000. The Directors have also or- 
dered a resumption of dividend payments by the declara- 
tion of 1% per cent., payable March 1 to stock of record 
Feb. 4. 

New York.—It is estimated that 20,000,000 pounds 
of copper have been disposed of since the downward 
movement in the metal began. One agency is credited 
with gelling about 10,000,000 pounds at a figure slightly 
in excess of 16% cents.—Dow-Jones. 


ENGLISH AND DUTCH OIL TRUSTS. 


AMSTERDAM, Jan. 9.—A piece of news that 
eaused a cheerful feeling on the Dutch market 
was the declaration of the interim dividend of one 
shilling per share on the shares of the Shell Trans- 
port and Trading Company, which declaration was 
accompanied by a publication of the managers of 
the company, announcing that the results of op- 
erating so far this year had been exceedingly favor- 
able and that after the close of the fiscal year a 
decision should be taken in regard to the distribu- 
tion of an increased final dividend on the shares. 

Although the holdings of our country in the 

“Shell” are not of so large importance, yet this 
declaration was of great interest in view of the 
intimate relations existing between the “ Shell” 
and the “ Royal Dutch,” the shares of which are 
only salable on our market. As both the “ Shell” 
and the “ Royal Dutch” are “holding companies,” 
which hold the shares of the companies which carry 
on the business, in the proportion of 2 to 3, and, 
moreover, the “ Royal Dutch” is owner of a large 
block of shares of the “ Shell,” it goes without say- 
ing that favorable results with the “Shell” must 
necessarily result in large profits with the “ Royal 
Dutch. 








News Digest 


ARCHBALD, JUDGE R¢ 
States Senate on Jan. 13 
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Sivediiansaus Continued 

ma Puj issued a statement telling of the 
I ‘ I ur s and aying that in some of its 
nr pe a aspects tl Money Trust investigation 
had barely t This fact will be emphasized in the 
ir dia report which tt committee will make to 
Congress nd will be made t basis for an apt t 
t House for a continuation of the investigatior der 

* grant of authority from the new Sixt a 
( s aft March 4 Washingt Dispatch, New 
Y I es, Jan. 18 

STEEI ‘ADE WAGES Ir t 8 
i ges the United States S ( 1 
i ) ’ ' pa ew sdjus vag > 
c 
ROCKEFELLER WILLIAM 1 Puj M 

Trust Commttee has decided to require Willlam Rox 
feller t submit to examination as a witness The ex 
amination will be made by Representative A. P. I 
Cc rman of the committee, and Samuel Untermyer, its 
€ nsel, at a time and place to be arranged with coun- 
sel t Mr. Rockefeller It probab will be made 
Miami, Fl 

BACCO 4 movement ts on foot to combi: all 


independent tobacco jobbers in Greate 
meetings have already been held 


PRESIDENT-ELECT ween The Comme 
Club, the organization before wl he spoke last 
is the most notable organization of its id in the Mid 
dle Weat It is composed of the leading Lusiness and 
financial men of the cit and they expected to have 
the President-elect say s et g soothing. Instead, he 
rasped their feelings t was to this gathering that he 
biuntly said that he was r licting the banking s 
ten tt had been conv 1 hat “there are inne 
cles and outer circles of edit in this country,” and 

ed that the credit systen t be pened i 

] ci It wa ne¢ who were irgely 

t 3 I co 3 it tid I xy 
t v som ¢ v} dia i bera ze 
a t r hem tha ve 

t it that the t gt United States is 
set absolutely free of eve feature of monopoly It 
is idea of umfounding effe at 
«> ecb had F +) ' n New \ rk 
1 J 1 


RAILROADS 





A i /PEKA & SANTA FI The State 
r i Cor i m of Texas is structed the Attorney 
( ul to fi 1it agair e Southern Pacific and the 
A on for } ilties for of the order requir- 
i the run: zs of pass sontime. The South- 

! yt ue ye $34 nd the Santa Fe for 

ATLAN" COAST LINE is mpany | uy 
I i t w York S k Ex t » to list $6,250,500 
additional ymmon stock This amount is the sto 
cer ithorizec » be kholders in con: 
with ¢ st Line's 51 per cent. share of the $12,(#)14» 
n I Nas} e “ 

ALTIMORE & OHIO The Na Coal Cor 
« Neveland has filed a complalr W the Inter-St 
‘ nmerce © MISShoF igainst t Baltimore & 
Railroad Ce any i £ F 4 at tt system of mine 4 
i for car distribution is discriminat 

STON & LOWELL—The Massa setts Railroad 
Commission has approved issue of $1,000,000 twenty-year 
Boston & Lowell 41-2 per cer bonds for refunding, due 


Feb. 1 


CANADA SOUTHERN RAILWAY COMPANY.—Hay- 
den, Stone & Co. of Boston d N. W. Harris & Co. and 
Ladenburg, Thalman & Co. of New York last w f 
fered $22,500,000 fifty-year 5 Series A first and 
refunding mortgage gold bonds, due Oct. 1, 1962, at 
106 3-4 and interest, to yield 4.05 per cent 





per nt 
l en 


CANADIAN RAILROADS.—Feorty million dollars will 
be expended in Montreal by the railways within the next 
two or three years. This large outlay is being under- 
taken by the Canadian Northern, the Grand Trunk, and 
the Canadian Pacific Railways, with the Canadian 
Northern assuming over half the expenditure. With the 
formal acceptance of the plans for the tunneling of the 
mountain, the Canadian Northern Railway expects to 
commence operations early in the Spring upon this task. 
The Grand Trunk Railway expects to spend between 
$9,000,000 and $10,000,000 in the elevation of its tracks 
and in the building of a new station at Montreal.—Mone- 
tary Times. 

CHESAPEAKE & OHIO.—The lines report the coal 
and coke traffic for November in tons, as follows: 








191 Decrease 
Bates esl. .ccnecsecs sceececeess kpath), GSS 
Total coke.......... ccoccee 24,216 
From July 1 to Nov. “30: 
Total coal. eee ercereeeeerces +0 +B, Simh, SO4 46,541 


Total (RRO ERPUD SUNS Cakeny 111,392 
*Increase. 


*18,352 


CHICAGO, MILWAUKEE « ST. PAUL.—The position 
of Chairman of the Board of Directors of the Chicago, 
Milwaukee & St. Paul has been abolished as a result of 
the death of Roswell Miller, for whom the position was 
created. A Vice President, it is understood, will be 
moved East to take charge of the New York office, 
leaving operations in the hands of President Earling, 
with headquarters in Chicago. Vice President McKenna 
Says, regarding the Great Falls Power Company of Mon- 
tana’s permit for a transmission line of 150 miles to fur- 
nish power to the Puget Sound for electrification of 450 
miles of main track between Harlowtown, Mont., and 
Avery, Idaho: “ We are merely paving the way for elec- 
trification. It will be completed, I expect, eventually, 











At least four years will elapse before the undertaking 


just arranged fo- will be finished. 
under consideration a long time.” 


We have had it 








CHICAGO & NORTHWESTERN.—Kuhu Loeb & Co. 
nave purchased from the Chicago & Northwestern Rail- 
way Company $5,700,000 44, per cent. equipment trust 
certificates maturing in annual installments during ten 
years; also two Issues of $2,500,000 and $1,120,000, re- 
spectively, of divisional first mortgage 4% per cent. 
t incipal and interest guaranteed by the Chicago 
Northwestern Railway Company. .. is reported that 
ise of congested freight yards .t Kenosha and Ra- 
Wis., Chicago & Northwestern will expend $400,000 
jase of 260 acres midway between these points, 
ipward of ten miles of new switching tracks will 








;agR 
r 





( ‘AGO & WESTERN INDIANA RAILROAD COM- 
PANY J. P. Morgan & Co., the First National Bank, 
and the National City Bank are offering the unsold por- 
ti of a $10,000,000 issue of three-year 5 per cent. first 
gage notes, due Sept. 1, 1915, payable M. and 3S. in 





New York. The notes are callable as a whole on any 
r t date at 102% and interest. The offering price 
is par and interest. The notes are secured by the first 
and refundi: mortgage of the railroad company to 


Bankers Trust Company, trustee, which mortgage au- 
thorizes the issue of the above-mentioned notes and a 
ike amount of bonds, due 1962, reserved to redeem or 
r > such notes, $10,000,000; bonds due 1962, reserved to 
refund the outstanding underlying bonds, $50,000,000, and 
bonds due 1962, reserved for construction, equipment, ad- 
ditions, and improvements, $140,000,000. 


COLORADO & SOUTHERN LINES, estimated gross 








1913. 1912. Inc 
BENIORGS os cevccvciceveccenscss 1,813.17 2,008.39 *195.22 
Week ended Jan. 14........... $276,083 $263,859 $12,174 
Current month to Jan. 14..... . 528,088 606,337 21,701 


From July 1 to Jan. 14.... 
* Decrease 

Note.—Gross revenue of Colorado Springs & Cripple 

Creek District Railway Company from July 1 to Oct. 31, 
amounting to $226,972, included in figures for 1912, but 
» figures of Colorado Springs & Cripple Creek District 

R vay Company for this period included in 1913. 


8,476, 67 8,240,997 235,569 





DELAWARE, LACKAWANNA & WESTERN.—The 

; & Central New York Railroad stockholders have 

d to lease the road for ninety-nine years to the 

La wanna Lackawanna * us owned the entire stock 

of this company for some time, and the ratification of 
t ease was a formality. 





DENVER NORTHWESTERN & PACIFIC.—Eight 
million dollars first mortgage 4 per cent. bonds were sold 
at iction by the Central Trust Company of New York 
to e De er Railways Securities Committee for $3,- 
(hn wD 

GRAND TRUNK PACIFIC.—President E. J. Chamber- 
in, speaking of construction work on the Grand Trunk 
Pacif Railway, says the problem from now on to com- 
be wholly one of labor. “ We expect to have 
the line In operation for through traffic by the begin- 
ng of 1915. It is just question of getting the requi- 
sit imount of labor oO e territory in which we are 
r of displacing so many 
tons of earth and getting enough men to do it 

sent *» have about 10,000 men at 


pletion will 


it is simply a iat 


Uv ing 


RAILROAD.—The company is 
Jersey City to increase its fa- 
diing its grain traffic, in the matter of 

and terminals. The latest addition to 
is the grain elevator at the National or 

Lit ks on the west shore of New York Harbor. 


LEHIGH VALLEY 


ovements in 









ING ISLAND RAILROAD.—Selling rallway tickets 
hinery is to be tried out on the Long Island 


MASSACHUSETTS RAILROAD RESULTS.—The 
Mussachusetts Railroad Commission reports as follows 
the combined earnings of all steam roads in the State 
during three years ended June 30: 

1912 1911 1910. 
Passengers carried 166,006,234 162,940,242 160,769,201 
Pa ger mileage.2,871,949,251 2,808,985,698 2,771,121,457 
Tons freight ...... 59,288,347 56,557,644 55,786,454 
Freight mileage ..5,843,933,72@ 5,534,064,740 5,433,908,081 


Passenger revenue. $57,142,152 $55,602,106 $52,995,871 
Freight revenue 68,266,492 65,038,750 64,070,157 
Gross earnings 129,074,311 123,959,490 120,140,993 
Expenses ...... ... 990,131,919 89,525,902 82,067,516 
Met cc nncceccese --» 338,942,342 34,433,588 88,073,477 
Other income ..... 23,730,898 22,577,730 22,226,136 
Total met ...sen-. 62,673,240 57,011,318 60,299,613 
Charges ..scosese. 40,675,933 39,675,673 40,137,219 
Balance ...ccocesss 21,997,307 17,325,645 20, 162,394 
Dividends ......... %23,298,074 21,780,407 18,996,657 
Deficit ..ccccoccese 1,300, 767 4,444,762 ©°1,165,737 


*Includes $1,767, 951 paid out of surplus in 1912 and 
$1,958,971 in 1911. **Surplus. 

Average fare per mile in Massachusetts in 1912 fiscal 
year was 173 cents, comparing with 1.72 cents in 1911; 
1.65 cents in 1910; L464 in 1908; 1.68 in 1908; 1.65 in 1907; 
1.70 in 1906; L70 im 1905, and LT2 in 190% Average 
freight rate per ton mile in 1912 was 117 cents, com- 
paring with L17 cents in 1911; 118 in 1910; 1.19 In 1909; 
1.17 in 1908, and 1.19 in 1907. 


MINNEAPOLIS & ST. LOUIS RAILROAD.—Holders 
of the 5 ver cent gold notes, due Feb. 1, 1913, are 
notified that the company will pay off at maturity 
$1,000,000 par value, and offer in exchange for the 
remaining bonds new notes maturing Feb. 1, 1914, with 
interest at 6 per cent. per annum, payable Feb. 1 and 
Aug. 1 The new notes will be secured by $6,000,000 
refunding and extension mortgage 5 per cent. gold 
bonds, due Feb. 1, 1962. 





NEW YORK CENTRAL LINES.—Indictments were re- 
ported by theF ederal Grand Jury at Buffalo last Wednes- 
day against the New York Central, the Erie, Grand 
Trunk, and Lehigh Valley Railroads, charging them with 
violating various provisions of the inter-State commerce 
laws. 


The indictments in the cases of the Erie and Lehigh 


from Pennsylvania mines to points in New York, New 
Jersey, and Ohio. The Grand Trunk and New York Cen- 
tral were charged with granting rebates to shippers. 


MISSOURI, KANSAS & TEXAS RAILWAY SYS- 
TEM.—Comparative statement of operating revenues 


1918 1912 Increase. 
Operated mileage ...... 3,816 3,398 418 
Week of Jan. 7...... . $518,069 Borne $78,054 


Fiscal year to Jan. 7....$18,022,027 5,994,586 $2,027,441 
Note.—Wichita Falls Lines revenue included in 1913: 
Week, $36,308; fiscal year from Noy. 1, 1912, $381,240.44. 








NEW ORLEANS, MOBILE & CHIC 
for the year ended June 30: 


AGO.—The report 








1912 1911 In 
GORD crscteares eovccces -$a,002, 725 $1,826,135 $176, 
Mees adandin eosceceosece 630,260 745,688 *115,428 
a ere 150,453 (sur. ) 83,564 234,017 


*Decrease. 


NEW YORK CENTRAL LINES CONTINUED.—The 
New York State Commission has approved an issue of 
$12,547,000 equipment trusts, to be sold at not less than 
97. 








PANAMA RAILROAD COMPANY report for the year 
ended June 30— 
RAILROAD 


Gross revenue............ 
Net earnings...........+- ‘ 
STEAMSHIP LINE. 





GroSS TeVENUC....-.0.000-000- ». -$1,996,299 $136,188 
UGE kc nccsnccenncnceseesceses 305, 845 382,951 
Total net.....ccccccceccocsserces+ 1,601,538 *60,980 
Other iMCOME...c.coccesescoscee 110,465 96,741 
GRATHOS  cccccceccecseceesecssees 39,954 15,207 
BUGINE oc ccccess Crcecseseses . 1,762,049 50,068 
Final surplus.. eben poses es 15,626,066 1,668,259 


* Decrease. 


PENNSYLVANIA RAILROAD.—The company has or- 
dered, for the lines West, for 1913 replacement, forty 
freight locomotives from the American Locomotive 
Company, fifteen passenger locomotives from the Bald- 
win Locomotive Works, and ten shifters from the Lima 
Locomotive Works of Lima, Ohio 

PENNSYLVANIA FULL CREW CASE.—Chief Jus- 
tice Fell of the Supreme Court has ordered a reargu 
ment of the “full crew” case, involving the constitu- 
tionality of a Legislative act requirin~ the placing of 
additional brakemen on nearly all trains in the State. 
The railroads attacked the as class legislatior 

SEABOARD AIR LINE.—This road is said, will be 
in the market for about $5,000,000 new funds to com- 
plete improv’ ments and betterments planned during the 
next year. It is not improbable that such financing as 
will be done will be through sale of short-term not 
secured by refunding bonds, of which latter there are 
available and unissued over $50,000,000 reserved for im- 
provement and betterment purposes under the total 
authorized issue of $125,000,000 






iv 





of estimated gross 
ear, compared wit! 
ame periods of the 


SOUTHERN RAILWAY sta 
earnings of the company r : 
the actual gross earnings for the s 
previous year— 





1 2 Increase 

Mileage 7,086.81 7,088.65 *52.54 
* Decrease, 

Gross earnings: 
First week January.....$1,156,716 $1,075,141 $81,575 
July 1 to Jan. T..cces . 56,269,898 33,422,377 2,847,519 





TEXAS & PACIFIC RAILWAY —The annual report 
for the year ended June 30, 1912, says: “ Your attention 
is called to the fact that under extraordinary adverse 
conditions existing during several months of the year 
the company shows an increase gross earnings of 
$1,094,738.64. In January i February an epidemic of 
cerebro-spinal meningitis existed along the line of road 
in Texas, occasioning a great loss in local business. bot! 
freight and passenger, and aiso seriously affecting the 
movement and growth of through traffic. Commencir 
about April 9 and lasting until about July 23, disas 
trous flood conditions existed in Louisiana. With the 
exception cf about ten days, the company was enabled 
to maintain its service by detouring its trains, freight 
and passenger, over the Southern Pacific Railway in order 
to reach New Orleans, but for a period of about ten days 
it had no trains into New Orleans. The cost for this detour 
service was extraordinary, being at the rate of $15 per 
loaded freight car and $7.50 per empty freight car, and 
$1 per train mile for passenger trains. It was necessary 
to pay this amount in order to get our trains detoured, 
and it was deemed best to incur this large expense in 
order that the integrity of our through service might 
be maintained and our trains continue to operate into 
New Orleans. 

“ All the conditions surrounding the traffic during the 
year being considered, it is safe to say that under 
normal conditions, or the conditions that existed up to 
March 31, at least $1,000,000 more traffic would have 
been handled and at a greatly decreased cost in ex- 
penses, say $250,000, resulting in an increase in net 
revenue of $1,250,000." 

The statement of earnings for the year was: 























1912. 1911. Increase. 
Revenues: 
Freight .....- $11.20 963.95 $19, ons, ot. “ $1,138,982. 
Passenger ..... 245.92 30, Or iz 
Mail ereeeses Sor see 25 «x sons 3,7 47.70 
Express .....-+ 415,718.40 425,998.72 *10,280.32 
Rent eo0 PM it 13,742.61 3,965.16 
Miscellaneous. 319,960.76 $23,615.71 *3,654.95 
Total .'.$16,972,222.73 $15,878,484.09 $1,094, 738.64 
a Ae w. & s.. $2,165,310.65 = $1,955,535.58 $211,775.07 
Maint. of equip. 2,580, 395.36 3,089, 953.24 509,557.88 
Traffic exp..... 376,704.06 258,220.61 118,483.45 
Transportation. 7,636,060.62 6,665, 655.93 970,404.69 
General exp.... 549,824.51 460,070.44 89,754.37 
Total ........$13,308,295.50 $12,427,435.80 $880,859.70 
nses e 
mile ee be eos 7,061.41 6,594.03 467.38 
Net revenue..... 3,664,927.23 8,451,048.29 213,878.94 
Improvement an 
new equipm’t: se 
Improvement... pS if $443,002.82 $154,514.55 
Equipment eoce 529.01 901,099.48 149,570.47 
* Decrease. 
The Dalance sheet, with comparisons: 


DEBIT. 
1. 
Property investment: 





Valley Railroads have entirely to do with their alleged 
failure to observe their tariffs in the hauling of coal 


Physikal prop. owned, road 
and equip. to June 30 
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1907, (includ. N. Orleans 
Pac. y. and Louisiana 








Branch Lines).......... $96,969,505.71 $96,969,505.71 
Road and equipment since 
June 30, 1907: 
aaentee donenccecees 2,397,345.37 
DEE. sccccdcceccess 3,044,503.98 
reserve for accrued 
depreciation ............. *1,419,938.77 
Trust equip. in suspense. 2,526,500.00 
Securities: 
Capital 7 Opelousas, 
££ eB} ere 54,323.62 66,062.67 
Capital stock, “Denison & 
Pac. Suburban Ry...... op 100,000.00 100,000.00 
a stock, W. M. W. & 
DE ebcterashoce< ee OF ).00 94,680.00 
Other StOCKS ..... Aaadke ace 66,326.79 49,353.29 


Other investments: 


Gordon Coal ae property 141,788.98 141,788.89 
bay Mie 
in icone MEF occccescecs 415,871.71 307,921.55 


295,902.31 
323,875.00 
1,143,000.00 
55,000.00 
15,700.00 
188,994.79 


307,921.55 
823,875.00 
1,143,000.00 
55. <t WO. Pod 


Gash = transit. . 

y J e 2d mtg. inc. bonds. 

0. G. & Me - Ist mtg. bds. 

D. & P. 1st mtg. bds. 

Other ane le securities. . 
ans and bills receivable 

Net bal. due from agents 





211, 502s 


and conductors .......... 850,279.55 299,690.98 
Miscel. accts. receivable... 546,142.03 552,662.2 


Material & supplies on hand 875,802.63 812,702.99 
Deferred debit items: 
Advance to O.G. & N.E. Ry. 


Other items in suspense... 


412,569.16 265,898.83 | 
96 116,419.01 
17 





WN VinWh406-) cixmhewinmne $109, 82487 $108,272,557.09 
CREDIT. 
1912. 1911. 
Capita) stock ......0..... ....+ $38,763,810.00 $38,763,810.00{ 
Mortgage, ie “and ‘se- 
cured debi 


First fh 5% bonds. 24,992,9 
Second mtg. income bonds. 24.987.036. 
La. Div. Branch Line bonds  4,970,000.00 
Interest scrip, old incom 
and land grant bonds 


24,992,975.28 
24,987,036.03 
4,970,000.00 





94,000.00 94,210.00 


Pear 7,131.19 7,131.19 

Old Cons. Ex ast” Div. bonds. 2,000.00 2,000.00 

Equipm’t trust obligations. 2,767,000.00 2,637,000.00 
Working liabilities. 


Bills payable 3,661,780.00 4,211, sees 





Net traffic balance........ 98,806.84 21,254.06 
Audited vouchers and wages 

unpaid . 2.2 8. 30 1,438, 1: +e 
Matured interest unpaid. . 74.00 





Other working liabilities. 076. 75 

Accrued liabilities—not due: 
Interest accrued, not due.. 

Deferred credit items: 
Items in suspense......... 


Additions to prop. through 
income since June 30, 1907 6,2 nog nee 


220,875.00 220,858.33 


380,095.47 345,030.33 


4,901,709.25 





Profit way loss, balance. 50 590, 17 4.46 
- eR perer, ° oe "$108. ory B87. 17 $108,272,557.09 
*Cc redit. 

TEXAS & PACIFIC. —Gross earnings anne 

ee. Ne as cy ccccendecaeenaes $285,850 

Week ended Jan. 14, 1912 bavaweue at scvesesnces 316,487 

TRBMTORED. cc ccccccccceccescccss cones 30,637 

Month to Jan. 14, 1913.......... oes 568,894 

Month to Jan. 14, 1912......... 616,592 
CPOOBO ccccccescccccccsccce 47,698 





Total July 1 to Jan. 14, 
Total July 1 to Jan. 14, 9,822,266 
PE wit ese cease rinses saee 583,453 


WHEELING & LAKE ERIE.—The December earnings 
were: 





1912. 1911. 1910. 
GORD coccescccceses 
: ee 
Six months ‘gross. 77 ), 
Six months net...... 1,443,143 1,136,190 


UNION PACIFIC—SOUTHERN PACIFIC.—The first 
definitive step toward carrying out the United States 
Supreme Court’s decree of Dec. 2, 1912, ordering a dis- 
solution of the Harriman merger, was taken last Mon- 
day, when eight Directors, both of Union Pacific and 
Southern Pacific, resigned from the latter company. 
R. W. Goelet, Marvin Hughitt, Otto H. Kahn, Robert S. 
Lovett, Charles A. Peabody, Mortimer L. Schiff, Frank 
A. Vanderlip, and Lewis J. Spence gave up their 
places. They were succeeded by J. N. Jarvie, Cornelius 
N. Bliss, E. P. Swenson, James N. Wallace, Clarence 
H. Kelsey, J. Horace Harding, W. P. Bliss, and George 
H. Leighton. These men, with seven of the old board 
who hold over, W. Bayard Cutting, Henry W. De For- 
rest, Robert Goelet, H. E. Huntington, C. H. Mackay, 
Ogden Mills, and William Rockefeller, now control the 
Southern Pacific. Julius Kruttschnitt, Vice President 
and Director of maintenance of both companies, re- 
signed from the Union Pacific and was elected Chairman 
of the newly formed Southern Pacific Executive Commit- 
tee, the other members of which are Messrs. Wallace, 
Swenson, and Robert Goelet. Alexander Millar, Sec- 
retary of both roads, resigned from Southern Pacific. 
Mr. Spence is to go with Southern Pacific as Director 
of traffic, h.s resignation having been temporary. 
Union Pacific’s Directors on the Southern Pacific Rail- 
road of Mexico have also resigned to make way for the 
new interests. It was announced officially that Mrs. 
E. H. Harriman holds but 1,100 shares of Southern I - 
cific stock. This block comprised all of the Southern 
Pacific owned by Mr. Harriman at his death. Confer- 
ences were held by both boards throughout the week. 
The dissolution plan under discussion is in accordanc 
with a suggestion from Attorney General Wickersham 
that the Southern Pacific should sell Central Pacific's 
main line, from Ogden to Sacramento, to Union Pacific 
to insure the latter’s Pacific Coast connection. The 
new Southern Pacific board is averse to parting with 
this line on the terms whi-h hceve been offered, and has 
made a counter proposal to lease the Central Pacific. 
Union Pacific interests feel that this would not be ac- 
ceptable to the Supreme Court, and Maxwell Evarts, 
general counsel, went to Washington for another con- 
ference with the Attorney General Friday. A meeting 
of Union Pacific Directors was held Saturday to receive 
his report. After the meeting a Director said that 
there was still no agreement in sight for a sale of 
Central Pacific. 


INDUSTRIAL, MISCELLANEOUS 


AMERICAN LINSEED.—Advancing of prices on all 
grades of linseed oil 1 cent by the American Linseed 
Company, it is said, was due solely to the heavy demand 
in the local market. Present quotations for city brands 
are 47 to 48 cents a gallon and out-of-town brands 46 to 
47 cents. Calcutta seed oil remains unchanged at 70 
cents. 





AMERICAN LOCOMOTIVE.—The company has 
booked an order with the New Haven Railroad for fifty 
Pacific type locomotives and twenty-five switching en- 
ginea, to be delivered in the Spring. 


AMERICAN SUGAR —Edwin F. Atkins, appearing 





before the House Ways and Means Committee at Wash- 
ington Jan. 16, made the following statement in connec- 
tion with the corporation's attitude toward the proposed 
sugar tariff: “The American Sugar Refining Company 
wishes to be recorded in favor of a reduced tariff upon 
sugar. It is our belief that a moderate reduction which 
is not so great as to endanger the domestic and insular 
industries or to reduce such sources of supply would 
accrue to the benefit of the consumer, and would neither 
increase foreign values on raw material nor increase the 
refiner’s margin of profit per pound.” 


ARMOUR & CO.—The company reports for the year 
ended Nov. 2, 1912: 


1912. 1911. 1910. 
po ee ere $10,130,306 $6,638,577 $9,809,303 
Expenditures: 
Interest on bonds........ 1,346,301 1,398,082 1,350,000 
Interest on loans........ ° 916,968 725,991 422,105 


Administration expenses.. 1,410,168 1,295,794 1,415,900 
Taxes, insurance, &c.... 755,221 708,655 802,575 


Total expenditures....... 4,428,658 4,128,522 3,990,583 
DE .ddisasensececs .. 5,701,646 2,510,063 5,817,721 


At the annual meeting, Jan. 16, the regular dividend 
of 10 per cent. was declared. 


AUTOMATIC ELECTRIC COMPANY.—The Automat- 
ic Electric Company reports for the year ended Dec. 31, 
1912, as follows: 


1912. Changes. 
ee Ta Pe He $855,999 Dee. $55,437 
General and selling expenses.. 259,268 Inc. 4,582 

PED: scccccenccncecss +. +. $596,731 Dec. $60,019 
Machinery and repl. reserve... 60,000 Joe 
BEI. o nicccs canes nencpeenncee Dec. $60,019 
Bond interest ph eae sosnasekes “See Dec. 4,162 
IS. nncdcnccaceeecds ee Dec. $55,857 
Patent depreciation ....cccee.. ++++-- Dec. 200,000 
Ee ere oc ces ce 0O482,303 Inc. $144,143 


BETHLEHEM STEEL.—The London Standard, Jan. 
15, says it understands that the Bethlehem Steel Com- 
pany has just closed a big iron ore deal, securing 
deposits in Chile which are estimated to contain about 
100,000,000 tons of high-grade material suitable for the 
production of Bessemer steel. The company, it is said, 
intends to build a fleet of big ore-carriers which will 
travel between Cnile and the Eastern seaboard of the 
United States via the Panama Canal. 


BROWN SHOE COMPANY.—Has been organized to 
take over the business of the Brown Shoe Company of 
Missouri. Authorized capitalization is $16,000,000, divided 
into $6,000,000 7 per cent. cumulative preferred stock and 
$10,000,000 common stock. Of this amount only $4,000,000 
of the preferred and $6,000,000 of the common has been 
issued. The stock has been secured by the bankers Gold- 
man, Sachs & Co., Lehman Bros., and Messrs. Klein- 
wort, Sons & Co. of London. 


BULLOCK ELECTRIC MFG CO.—Holders of pre- 
ferred stock of the Bullock Electric Manufacturing Com- 
pany, on which dividends at 6 per cent. per annum were 
guaranteed by the Allis-Chalmers Company, have formed 
a protective stockholders’ committee composed of Charles 
L. Harrison, R. C. Shinkle, and George D. Eustis, all 
of Cincinnati. The prospective sale by order of the 
Milwaukee Court of the Allis-Chalmers proverties, in- 
cluding the plants at West Allis, Wis., Chicago, and 
in Canada, and the common stock of the Bullock Com- 
pany on Feb. 3 caused Bullock preferred stockholders 
to decide to take action to protect their interests. 


CLAFLIN & CO.—The H. B. Claflin Company has 
issued its semi-annual statement for the six months 
ended Dec. 31, 1912. The income account compares as 
follows: 

1912. 1911. 2910. 1909. 
Net earnings....... $285,194 $240,289 $225,314 $378,506 
1st preferred div... 65,007 65,007 65,007 65,007 
2nd preferred div... 77,118 77,118 77,118 77,118 


PRY 6 nnduccssce 143,068 98,164 83,188 236,380 

Com'n dividend .... 114,873 114,873 153,164 153,164 

Surplus ........... 28,195 *16,709 *69,976 83,216 
* Deficit. 


The surplus reserve for the common stock on June 
30, 1912, was $1,647,335, —s a total reserve on De- 
cember 31, 1912, of $1, 675,53 


CONTINENTAL CAN COMPANY.—tThe Continental 
Can Company of Milibrook, Dutchess County, was incor- 
porated at Albany last week with a capital of $17,000,000. 
The incorporators were Horace 8S. Gould, New York; 
George E. Holmes and Elmer E. Holmes of Brooklyn. 
The company is regarded as virtually a consolidation of 
the Continental Can Company of New Jersey and the 
Export and Domestic Can Company of New York. 


GALENA-SIGNAL OIL COMPANY.—(A distribu- 
tion.) A special meeting of the stockholders of the 
Galena-Signal Oj] Company has been called for March 
19 at Franklin, Penn., to authorize an increase in the 
common stock from $8,000,000 to $12,000,000. The circular 
to shareholders says: 

“The Board of Directors has under consideration the 
issuing of the new common stock against the surplus 
undivided earnings of the company and the appropriation 
of the same for the purpose of declaring a 50 per cent. 
stock dividend upon the capital stock of the company, 
and of distributing said stock as such dividend among 
the holders of the common stock.” 


GENERAL ELECTRIC COMPANY.—Gross orders 
received by General Electric for its fiscal year to Dec. 
81 last broke all previous records. Not only that, but 
what is more surprising than anything else, they 
exceeded the $100,000,000 mark. The exact figure for the 
system was 102,400,000, which is an increase of $17,000,000, 
or 20 per cent. over the previous year. The term 
“system” in this case means the General Electric proper, 


which did $86,000,000 of business, contrasted with $69,-- 
000,000 in 1911; the Fort Wayne, National Electric Lamp, 


and Sprague Electric Companies. Inasmuch as these 
companies are all part and parcel of the General Electric 
Company and are included in the latter’s capftalization 
it is literally true that the gross orders received by 
the big company in its late year were in excess of 
$102,000.000.—Boston News Bureau, Jan. 14. 





GRIFFIN WHEEL COMPANY.—A syndicate headed 





by Curtis & Sanger, Estabrook & Co., and William 
Salomon & Co., has sold practically all of the $6,000,000 
cumulative 6 per cent. preferred stock of the Griffin 
Wheel Company, recently incorporated in Massachusetts. 
The new company has $9,000,000 preferred stock au- 














thorized and $6,000,000 outstanding 006,000 of which 
has been taken by the officers e is $12,000,000 
common authorized, about $9,300,00( f wv h is out- 
standing. 

HART, SCHAFFNER & MARX A spe 1 meeting 
of the stockholders of Hart, Schaffner & Marx will be 
held on Jan. 27 to vote on decreasing the preferred 
stock from $4,950,000 to $4,000,000, in a lar with the 
certificate of incorporation, which y ies for the re- 
tirement of at least $500,000 of preferred stock by July 
1, 1921. 

INLAND STEEL.—There has be 
the shares of the Inland Steel Con I for 
week or two. Recently the stock sold as gt 
a share, a new high record The I y's earni 
show a very large increase and its are running 
now at the rate of more than 350,(« ns per year. 
By July, as a result of new construct § shipments 


should be running at the rate of be 450,000 and 
500,000 tons per year.—Dow-Jones, J ! 
INTERNATIONAL TYPESF” HINE COM- 
PANY.—Several months ago ! Ridder, propriet r 
of the Staats-Zeitung, in co-op« ‘ ; several other 
newspaper owners, organiz« I onal Type- 
setting Machine Company T ‘ nanufac- 
turing a typesetting machine w t ace on the 
market in February. It f ig id 
marketing at present matrics pa is al all 
supply and repair parts for The stock 
of the company consists 
$3,000,000 common. 


6 


KAUFMANN STORES 
and associates are selling , 
the $2,500,000 7 per cent. cumulative } 
a limited quantity of the 00, 00% 
the recently organized K: 
Inc. of Pittsburgh, at par and 
a share, respectively. 











LACKAWANNA STEEL L iv Steel Com- 
pany has declared an initial d i i of er cer on 
the common stock, from net f 1 31, 
to stock of record Jan. 24. The out- 
standing. 

MacANDREWS & FORBES CO er subsidiary 
of the American Tobacco Compan) ( k, Dodge & 
Co., Potter, Choate & Prentic ew & Co., 
made public offering on J $1,000,000 of the 
company’s 6 per cent. cumulative preferred stock. 
Amount authorized, $4,000,000 t itstanding, 
$3,011,200. 

From the circular: 

“1. Company reports earr ag the year ended 


Dec. 31, 1911, of over five and one-half times the dividend 
requirements on the preferred stock 


“2. Company is paying a re i i i of 10 per 
cnt. on the $3,000,000 common stock, ar n 1911 27 per 
cent. on the $3,000,000 common stock, and in 1911 27 per 
200, this stock represents an equity « approximately 
$6,000,000. 

“3. Net quick assets Jan. 1, 1913 onsiderably in 


excess of the preferred stock outstanding 
“4. Company has no bonded indebtedness 


“6. Company incorporated under laws of New Jersey 
in 1902, as suceessor to the firm of M tndrews & 
Forbes, established about 1850, and the oldest firm en- 


gaged in the licorice business 


McELWAIN, W. H., COMPANY At a recent meeting 
of stockholders of the W. H. McElw Company it 
was voted to increase capita! from $5,450,000 to $8,950,000 
by issuance of 25,000 shares fi preferre 5,000 shares 
second preferred and 5,4) shares r stock, to be 
for cash in full, the Directors to dispose of new stock 
at such prices as the board may det« ine, but in no 
event at less than par valu Lee, Higginson & Co. of 
Boston have made public offering of the $2,500,000 first 
preferred stock. 

MOLINE PLOW COMPANY I S. Moseley & Co., 
and Kissell, Kinnicutt & Co. announce that they have 
sold the entire issue of $7,500,000 cumulative 7 per cent. 
first preferred stock of the Moline Plow Company, 
offered at 100 and accrued dividends t d 7 per cent 
The company’s balance sheet shows net ck assets of 
$14,250,000, or $190 a share on the f rred stock. 
The issue is redeemable as a whole at $115 a share and 


accumulated dividends. Application will be made to list 
the issue on the New York Stock Exchange 








MONONGAHELA RIVER COAL.—The Monongahela 
River Consolidated Coal and Coke Company report for 
the year ended Oct. 31, 1912, compares as follows: 

1912. 1911 1909 
Profits ......... $2,154,191 $1,821,491 $1,695,219 $1,729,039 
Dep. on "mine 
equip. ........ ee 247,811 255,806 191,873 


Dep. on river 

CFOLE .ncccccce seeee 386,890 402,446 
Depl. of coal 

GOTGREO occcse — ceccre 
Total deduc..... 954,789 913,100 0 25 
Bet. cnneoceses +s« 1,199,402 908,391 757,794 894,112 
Interest ........ 490,863 506,753 526,571 : 
Net profits .... ‘708,539 401,659 231,222 
Dividends ...... 700,000 400,004 200,000 
Surplus ....... P 539 1 ) 
Prev. surplus... 1,633,413 1,631,775 1,600,552 2,11 
Total surplus... 1,587,564 1,635,414 1,631,774 2,509,961 
Loss due to 
SQOEM «2%. 2.0% ry 
P. & L. surplus. 1,587,564 91,685,414 1,631,774 = 1,600,552 


MEXICAN PETROLEUM.—(New Securities.) The 
stockholders have been notifi hat tl $1,745,000 of 
first lien and refunding bonds and $1,800,000 of capital 
stock of the Petroleum Transport C pany offered to 
shareholders have been underwritten at par by the 
company’s officers without commission 

President Doheny says: “My « te 
applicable to dividends on transport stick is upward of 








1,707 


700,409 





of earrings 
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12 per cent. the first year and upward of 20 per cent. 
thereafter.” 








MONTGOMERY WARD & CO.—Forma! announce- 
ment has been made in Chicago as to certain details of 
plans of Montgomery Ward & Co. for the mail order 
branch which they will establish in New York While 
an exact site for the building has not been chosen, it 
has been decided that about $5,000,000 will be spent on 
the structure and equipment, and that the branch will 
employ 1,000 or more persons It is hoped to have the 
branch ready for business Sept. 1. After its opening in 
New York, the company plans to start a similar bran h 
on the Pacific Coast 





PACKARD MOTOR CAR COMPANY.—The company 





reports for the year ended August 31, 1912, as follows 
Gross sales ........0.. 

Gross profit ...cccccccccressercccceccesevers 

Depreciate ........ Cccvccces ecccceccce PCT OC TT TT 

Net profit 60:660000660s60 60606 ececececcces 

Preferred dividend .....e.seeseees SOc ceseccce 

Surplus os ccececsence os cecvocceseves . 

Previous Surplus .......cccccsccccce ‘ oe 

Potal surplus és cannes caeeeeeuecnes eccece 4,516,598 
Written off beneeens 3,617,613 
Se ts ID, inc nandans< icenkceeanbaendntua 1,198,783 


*Equal to 36.6 per cent. on $5,000,000 common stock 


PULLMAN COMPANY 
merce Commission 


Report to Inter-State Com- 


July 1 to 

November end November 
Operat. revenue.$2,800,720 + $78,443 $17,697,760 + $780,675 
Operat. exp..... 2,115,811 — 311070 10,313,940 — 512,802 
Net operat. rev.. 686,908 + 390,013 7,383,819 + 1,295,476 





RUMELY, M., CO.—A special meeting of the M. Rum- 
ely Company has been called for Feb. 15 to act upon the 
proposal to increase the authorized common stock from 
$12,000,000 to $22,000,000. In this connection President 
A. J. Rumely says: “ As compared with the volume of 
business of $10,586,585 for the M. Rumely Company in 
1911, including the sales of the concerns whose assets 
it purchased, there has been reported during the current 
year a gross business in excess of $16,000,000, indicating 
a gain of over 50 per cent Unfilled orders on hand at 
the present time are greatly in excess of those held at 
the corresponding period last year.” 

SEARS, ROEBUCK.-—-Julius Rosenwald, President of 
Sears, Roebuck & Co., says sales this month are showing 
an increase of 15 per cent. over last year, and show no 
indication of receding. The company’s semi-annual sale 
at special prices begins the latter part of January, con- 
tinuing into February, and is expected to reach a new 
high record 

SINGER MANUFACTURING.—The company, which 
handles over 80 per cent. of the world’s output of sewing 
machines, has increased its dividend rate on its $60,- 
000,000 stock from 12 per cent. to 16 per cent. through 
the declaration of a $4 quarterly disbursement. To date 
no reports of operetions other than dividend declarations 
have been made 

STANDARD OIL.—For a number of weeks, practically 
since the Supreme Court rendered its opinion, the De- 
partment of Justice, through its agents all over the 
country, has been keeping a careful watch over the 
Operations of the Standard Oil Company, in order to 
ascertain how closely it is obeying the court's decree 
That vigil has not been relaxed and will be continued.— 
Wall Street Journal, Jan. 13. 

STEWART-WARNER SPEEDOMETER CORPORA- 
TION.—White, Weld & Co. are offering at 100 and 
accrued dividends $1,000,000 7 per cent. cumulative pre- 
ferred stock of the Stewart-Warner Speedometer Cor- 
poration. This company has acquired the Stewart & 
Clark Manufacturing Company of Chicago and the War- 
ner Instrument Company of Beloit, Wis. The combined 
met earnings of the acquired companies last year were 
Over $925,000. 

UNDERWOOD TYPEWRITER.—The company showed 
a net last year of at least $1,700,000. This compares with 
$1,277,507 in 1911. Allowing for $350,000 dividends on the 
preferred stock, net is equal to over 16 per cent. on the 
$8,500,000 common stock, compared with 10.92 per cent. 
in the previcus year. 





UNITED STATES MOTOR.—The third assessment of 
$2.40, or 10 per cent., a share on the United States Motor 
Company and the subsidiary Columbia Motor Car Com- 
pany is due and must be deposited with the Central 
Trust Company in order to participate in the re- 
organization plan dated Oct. 10, 1912. Taking the name 
of the Maxwell Motor Company for the reorganized 
United States Motor Company is considered a wise step 
by members of the trade 

The new company acquires the Maxwell-Briscoe plants 
at Auburn, R. L., Tarrytown, N. Y., and Newcastle, Ind. ; 
the Brush and Alden-Sampson plants at Detroit: Stod- 
dard-Dayton plant at Dayton, Ohio; the United States 
Motor plant at Hartford, and several smaller subsidiaries. 
The executives headquarters will be at Detroit. 

U. S. REALTY AND IMPROVEMENT.—Report for 
December, 1912, and eight months ended Dec, 81, 1912, 
compared as follows: 


1912 1911. Changes. 
December net profits... $198,666 $194,962 Inc. $3,704 
PRISED ccc ccccccccecsce 49,708 49,708 
DE, giiedsecdcns sae 148,958 145,254 Inc. 3,704 
8 months net profits. .. .1,440,871 1,199,981 Inc. 240,890 
Interest ...........+.++. 397,666 397,666 
Surplus ....... e0neeae . 1,043,204 802,314 Inc. 240,890 





WILLYS-OVERLAND.—In placing its common stock 
on a 6 per cent. annual dividend basis, the 








Willys-Over- 
land Company has achieved the distinction of being the 
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only automobile company with its securities in the public 
markets which pays anything on its junior shares. The 
Packard Motor Company, which earned 36.6 per cent. on 
its $5,000,000 common stock during the 1912 fiscal year 
ended Aug. 31, has paid no common dividends for three 
years, but has retained the cash for working capital. 


THE DIMINISHING TRADE IN STOCKS. 


(Continued from Page 7.) 

of the day laborer has probably also en- 

hanced in fairly relative degree, but the in- 

come of a large army of the so-called mid- 

dle class people—physicians, school teach- 

ers, men holding important clerical positions, 

&c.—has remained almost stationary; the 

consequence is that a very small surplus 

(either for hazard in speculation or for out- 

right investment,) has remained out of the 

incomes of this particular class, covering a 

very wide area, larger than is generally sup- 

posed. 

The following is the reply of a house that has 
specialized in odd-lot business. It is the first one 
to assign as a cause the change that has taken 
place in the method of floating new issues: 

(1.) The decrease in stock manipulation. 
The decrease in manipulation has been 
caused: (a.) Indirectly by public resentment 
and directly by Stock Exchange restrictions. 
The man with 5,000 shares to sell cannot now 
be sure of selling them to the “ man with the 
red necktie.” Wash sales, which swelled the 
totals in 1902-6, are not swelling the totals 
now. (b.) By the different method of float- 
ing or distributing new issues. Manipulative 
assistance has not by any means been entire- 
ly discarded, but it is less a factor. Bank- 
ing houses in the earlier period employed 
operators to conduct stock market campaigns 
with the object of unloading on speculators, 
who in turn would finally sell out to in- 
vestors. Banking houses now are endeavor- 
ing to sell new securities direct to investors. 

(2.) The decrease in speculation. The 
decrease in speculation has been caused 
partly by the more general accessibility of 
information. Speculation lives on uncer- 
tainty, and there has been less uncertainty 
in the latter period than in the former period. 

(3.) Not a third reason, but some com- 
ments: (a.) The relation of Stock Exchange 
activity, (in so far as it is composed of 
speculation,) to business activity is based on 
change, not on the nature of the change. 
While an increase in business activity should 
normally be reflected by an increase in spec- 
ulation, a decrease in business activity should 
normally be reflected not by a decrease in 
speculation but also by an increase in specu- 
lation. (b.) Stock Exchange totals are 
somewhat deceptive. They fully reflect spec- 
ulative activity, but almost entirely fail to 
reflect investment activity. Transactions in 
odd lots are not included in the totals. The 
average investment is in odd lots. Total 
transactions in 1912 are just about the same 
as in 1911. Odd-lot transactions may be es- 
timated to have increased 65 per cent. in 
1912 over 1911. The totals of 1912 have de- 
creased 25 per cent. from 1911. Odd lots 
have increased 35 per cent. While the volume 
of Stock Exchange trading decreased 17 per 
cent. between 1902-6 and 1907-11, the num- 
ber of stockholders of corporations having a 
capitalization of $9,000,000,000 increased be- 
tween 1901 and 1911, 280 per cent. 

The next is the familiar complaint: 

The antagonistic and destructive Gov- 
ernmental action against all corporate enter- 
prises for the last five years could hardly 
have done otherwise than create distrust 
and loss of confidence, and the present po- 
litical attacks by ignorant, if not unscrupu- 
lous, politicians, who apparently care only to 
exploit themselves, no matter at what ex- 
pense to the country, aggravate an already 
unwholesome situation, and produce the con- 
dition you describe. While general business 
is at a maximum and people generally are 
making money, there is a great distrust of 
corporate securities listed on the Stock Ex- 
change, which naturally drives investors into 
other-and non-convertible investments that 
do not have the strict scrutiny required by 
the Exchange, and is having and must con- 
tinue to have a serious effect. It is not sur- 
prising that, under such circumstances, there 
should be violent fluctuations in money 
rates, and that there is liable to be trouble 
when settling day comes, which it is sure to 
do sooner or later. 


The automobile catches it, too: 
The automobile and other extravagances. 








A very large amount of money which ordi- 
narily finds its way into channels of invest- 





ment is now used in the purchase and main- 

tenance of motor cars. This is a factor which 

has not been given sufficient consideration, 

as it is not only the expense of the up-keep 

of the car itself but also the large amount of 

money spent in entertaining, &c. 

The following is from the head of the house 
doing perhaps the largest general commission busi- 
ness at the present time in Wall Street: 


The public are beginning to realize that 
they are protected in buying securities 
that have a ready market instead of invest- 
ing their money in local companies, many of 
which never prove productive to the stock- 
holders. Investment buying has consequent- 
ly grown in the last five-year period, as 
shown by an increase of more than 500,000 
new stockholders in leading corporations. 
Investment buying involves smaller trans- 
actions, which may account for some of the 
decrease in the volume. 

Another cause is that a great many in- 
dustrials not listed are being put upon the 
market, paying high returns, and some part 
of the public has been attracted by this. 
These investments have not yet stood the 
acid test. 





Stock Market. 


(Continued from Page 14.) 
as well as the domestic rates of exchange between 
American cities, with full comparisons, are as follows: 









On Ruling 60 90 Six 

Call. Rate. Days. Months. 
Jan. 13.......2%@3 2% 4 @4% 44a, 
eum. Wirsceses 2403 2% S%@4 4 @A% 
Jan. 15.......2%@3 2% SuLa3% 4 @y 444% 
Jan. 16.......2%@3 2% SKaBs 4 @4, 4 GAy% 
Jan. 17.......24%@3 Ze 34G@3% 3%@4 4 @4y 
Jan. 18. 2% 2% 34a3 3%@éM 4 @y 


Week's range.2%@5 2% Seas 3%Q4% 4 @i% 

Same Week Last Year.—On call, 14%@2%; ruling rate, 

2%; 60 days, 2@2%; 90 days, 24@%; six months, 3@3% 

Year to Date.—On call, 247; ruling rate, 3; 60 days, 
3S',a@6; 90 days, 54a@6; six months, 4@5%. 

Same Period Last Year.—On call, 14%@4; ruling rate, 

2%: 60 days, 245%: 00 days, 24@35%; six months, 3@3% 
FOREIGN DISCOUNT RATE. 









——_——London.————____ Ber- 
Short 3 Months. lin. Paris. 
Jan. 13. .....0....- 46@4 9-16 4,4 9-16 es 4 
Gm. Bhirrrraceccosss #244 9-16 44.4 9-16 + 4 
Fam. Waoreses ween es -44GG4 9-16 4 9-16 455 4 
Jan. 16..... cecccers 4404 9-16 49-16 4% 4 
am BE. iczccewe oe 4% 455 44 4 
mem: Dis cdiedecaunns 455 45 + 4 
BANK RATES. 
P.C When Fixed. 
Ns ca nnneenecancaseatsédaucunes 5 Oct. 17, 1912 
GeCTONG esd ccvccesecccccccsccssovecd 6 Nov. 14, 1912 
4c Serer Oo crccccccccseseseces 4 Oct 81, 1912 
Ron a nonscocentessdsccntasecns Shy Nov. 15, 1912 
eo. n.c ovccnciccccccccecsesnnss 5 Oct. 16, 1912 
Austria-Hungary......... eoecccccces 6 Nov. 15, 1912 
Bombay... ES ee eee s Dec. 27, 1912 
| a ee fan Kae a igri are a Jan. 9, 1913 
STERLING EXCHANGE. 
Demand. 60 Days Cable. 
Pt. BR ii ccandadkavacenas . .B4. 8690 $4.85 $4.8735 
Jan. 4.8295 4.8750 
Jan. 4.8295 4.875 
Jan 4.83 4.877! 
Jan 4.8515 4.8775 
Jan 4.8315 4.8775 
Week's Range.—Demand, $4.8690@$4.8730; 60 days, 


$4. 82050 84.8515: cable, $4.8735@$4.8775. 

Same Week Last Year.—Demand, $4.8685@4,8725; 60 
days, $4.8555U34.S880: cable, $4.8730@$4.8760. 

F to Date.—Demand, $4.8485@$4.8730: 60 days, 
$4.8060@$4.8315 ; cable, $4.8610@$4.8775. 

Same Period Last Year.—Demand, $4.86.0@$4.8725; 60 
days, $4.8315u$4.8385: cable, $4.8680@$4.8760. 
EXCHANGE ON NEW YORK AT DOMESTIC CEN- 

TRES. 
Boston. Chicago. St. Louis. San F. 








Jam. IB... crcoccdvcececsss OF +10c *25c *60c 
Jan Par *30c *60¢ 
Jan +5e *30c *60c 
Jam. Wao. cccccsccccesecce «PAL Par *30c *60¢ 
Jam. Woeessce CO Csedc00ece0 Par Par *20c *50e 
SOM. Wax avetiecdpcwcssescé Par +5e *25c *50c 


*Premium. tDiscount. 
FOREIGN GOVERNMENT SECURITIES. 


British French Ger. Russ. Turk. 

Consols. Rentes. Imp. 3s. 4s. 4s. 
Pam Weis vecucss 75 1-16 Sef lie TT 91 86 
Jam. Miccccesers 74% 89f lie T7% 291 86 
Jan. 15..........7415-16 89f15c 77% 990% 86 
Jam. MB.iecosccns 74% 89f30e Ti% 91 86 
Fee Wi ccdvevecs 74 15-16 89f 35ec 77% 91 86 
Jam. MB. vcsscees. 7415-16 89f35c T7% 91 86 





WILSON FOR STATE ECONOMY. 


President-elect Wilson gave some hint of what his 
policy toward establishing the Government's business 
system on a more efficient and economical basis will 
be when he said to the Legislature of New Jersey last 
week in his annual message: 

“The business of the State is conducted with a 
wastefulness, a duplication of effort, confusion, and 
conflict of function which no business enterprise could 
survive for six months. There is an extraordinar 
multiplicity of boards, commissions, departments, and 
miscellaneous offices, overlapping, connected without 
being co-ordinated, independent of one another, and yet 
naturally belonging to a single systematic whole, which 
ought to be drawn together, simplified, brought into 
proper relations, pruned, and put upon a footing of 
efficiency which will also be a footing of economy and 
quick responsibility. We are wasting the public moneys 
and are not getting the results which good business 
methods would get.” 
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Labor 


The firemen’s organizations on Eastern railways 
are still in negotiation with the committee of road 
officials over the demands they have made for more 
wages and some change of working conditions. The 
railroads have offered to submit the whole matter 
to arbitration in the same way that the engineers’ 
demands were met. The firemen are, however, un- 
willing to accept this proposal because the organi- 
zations were not satisfied with the results in the 
engineers’ case and will not consent to plans that 
are most likely to end in the same kind of a deci- 
sion. The firemen have voted to strike, if no settle- 
ment can be arrived at, but their officers are hold- 
ing conferences with the officials of the roads in an 
effort to come to some agreement that will avoid 
that. 

Just as the firemen’s demands followed closely 
those of the engineers, it is reported that the East- 
ern trainmen are preparing demands. 

A strike that tied up the trolley lines of Yon- 
kers, N. Y., was this week settled by concessions to 
the men. The tie-up was so complete that the State 
authorities were on the point of taking action, and 
the City of Yonkers was reported to be considering 
the purchase and operation of the roads. 

The garment makers’ strike in New York, in- 
volving thousands of workers and hundreds of small 
manufacturers, seemed at the week’s end in a fair 
way of settlement, with the employers disposed to 
compromise and recognize the organizations. 

A somewhat picturesque strike development last 
week was the walkout of editors and reporters on 
four New York Jewish newspapers who had formed 
a Newspaper Writers’ Union and demanded a five- 
hour workday, overtime’ pay for time spent in work 
beyond the limit, special remuneration on holidays. 
A scale of prices for matter written by the column 
is asked for. 











MASSACHUSETTS’ MINIMUM WAGE. 





An Experiment of Considerable Significance 
to Employers and to Employes. 


The Commonwealth of Massachusetts has 
adopted a law which will become effective on 
July 1 in this year providing for a commission 
to determine, in specific localities and trades, the 
minimum wages for which women and minors may 
humanely be expected to work and at the same 
time live in physical and moral health. The law is 
regarded by Jane Addams, L. D. Brandeis, Samuel 
Gompers, Woodrow Wilson, and other members of 
the American Association for Labor Legislation as 
being an experiment, the first attempt in America 
to regulate the wage relations between employers 
and employes on any large scale and by some rule 
of law. It is characteristic of the Commonwealth 
of Massachusetts that under this pioneer enact- 
ment its commission has not the power to order 
any employer or community of them to pay any 
particular wages, and can only force its findings 
upon them through pressure of public opinion. 
That was what Massachusetts did, also in a pioneer 
way, in the regulation of railroads, and there are 
authorities who say that Massachusetts has han- 
dled that kind of regulation better than any other 
of the States. 

Just a few weeks ago the Public Service Cor- 
poration of New Jersey announced the voluntary 
policy of making its minimum wage per week for 
women in its employ $9, declaring that in New 
Jersey it is impossible for «1 young woman to live 
decently, properly housed, clothed, and fed, on lese 
than $9 a week. Now it is the purpose of the Com- 
monwealth of Massachusetts to have its new com- 
mission determine for the varying localities and 
conditions of employment within the State the min- 
imum for which women and youths and girls may 
work and still live. 

This is the machinery that the new law pro- 
vides: There is to be a commission of three persons 
appointed by the Governor, with terms of three 
years so set that the term of one member of the 
board will expire every year. One member of the 
commission may be a woman. Whenever the com- 
mission finds reason to believe that a substantial 
number of women or minors employed in any occu- 
potion receive wages “inadequate to supply the 
necessary cost of living and to maintain the work- 
er in health,” it must make an inquiry, and if this 
inquiry confirms the belief it must establish a 
wage board to conduct a formal investigation and 
report. 

This wage board, with jurisdiction over the par- 
ticular occupation, will consist of six representa- 
tives for each side and other members to represent 
the public, with a Chairman selected from among 
the last. 

This board must make a wise and careful in- 
vestigation of all the circumstances surrounding 


i 





the payment of and the need for wages in that busi- 
ness. It must not only study the needs of the em- 
ployes; it must find out how able the employers are 
to pay more wages. It must inquire about the 
effect of enforced increases on the business. 

When it is ready the wage board will report to 
the commission. Then the commission will give a 
public hearing, after due notice and invitation to 
employers interested. The wage board will have 
transmitted a list of employers who pay less than 
what the board regards as the minimum wages. 

The commission will decide whether the find- 
ing of the board is right or will make a finding 
of its own. Then will come the attempt to have 
the wages established. If all employers agree, 
very good. If some do not, the commission takes 
steps to bring public opinion to bear upon them 
under authority of the Commonwealth. A state- 
ment of all the findings and the names of em- 
ployers who refuse to pay the minimum wages 
will be published in a designated number of 
newspapers. The law exempts the proprietors of 
newspapers from liability in libel suits and com- 
pels them to print the statements at ordinary ad- 
vertising rates. 

This is not exactly power to order wages es- 
tablished, but it is pretty drastic pressure in the 
form of publicity. So the new law provides, in 
order to protect the rights of the employers of 
labor, that any one of them may apply to a Judge 
of the Supreme or Superior Court with a declara- 
tion under oath that compliance with the com- 
mission’s “decree” would be likely to endanger 
the prosperity of his business, and the court, if it 
finds his declaration true, must make an order re- 
voking the commission’s decree and thus estop 
the publication of it. 





STEEL TRUST ADVANCES WAGES. 


Will Add an Amount Equal to Half the Pres- 
ent Common Dividend to Laborers’ 
Pay Envelopes. 


Chairman E. H. Gary of the United States Steel 
Corporation last Tuesday made a formal announce- 
ment of wage increases among the laborers em- 
ployed by the corporation and its subsidiaries. “ In 
accordance with the recent announcement,” he said, 
“many of the subsidiary companies have made up 
their schedules, which together aggregate an in- 
crease in wages of about $1,000,000 per month, com- 
mencing about Feb. 1. These benefits largely apply 
to the workmen receiving the lowest daily wages. 
Some of the mining companies are not included, for 
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the reason that wages have been heretofore ad- 
justed by those companies and are now above the 
average.” 

It is estimated unofficially that the present in- 
crease will bring the average wage-payment per 
man in the Steel Corporation’s works up to $865 
per year. In 1911 it was $819. The average was 
lowest in 1904, when it was $677. 

The increase of $12,000,000 a year is nearly half 
the entire $25,424,760 dividend now being paid an- 
nually on the common stock, and equals a little over 
21-3 per cent. on all that class of stock. It is about 
one-fourteenth of the total amount paid out in 
wages in 1911, and for some years the wages total 
has been about a third of all the manufacturing 
and operating expenses of the corporation. The 
increase, it is said, will equal, for every man bene- 
fited, about a twelfth of his present pay. 








WOULD COPY CANADIAN STRIKE LAW 


Boston Chamber of Commerce Favors a 
State Law for Publicity. 


The Boston Chamber of Commerce Committee 
on Industrial Relations has drafted a tentative 
bill for a law establishing a commission system 
of investigation of industrial disputes patterned 
closely after the law that has been working in 
Canada for several years. 

The Canadian law prohibits a strike or lock- 
out except after due notice in a large number of 
industries affected by the public interest, includ- 
ing railroad transportation, the telephone and 
telegraph, mining, &c. A commission having 
general jurisdiction takes up the matter on no- 





tice from one side or the other, and if mediation 
does not at once settle the trouble it appoints a 
special board of arbitration, which is given power 
to conduct a full inquiry, compelling attendance 
and testimony. 

The dispute is thoroughly investigated and the 


board makes public a statement of the facts, pub- 
licity being relied upon to force both sides to ac- 
cept its findings. The law has worked well. The 
Hon. W. L. Mackenzie King, former Commission- 
er of Labor, says that in five and f years up 
to last September, out of 132 notice trikes were 


averted in all but 15 cases. 





HOW COMPENSATION LAW WORKS. 


Results in Five Months of the Massachu- 
setts Law for Injured Workingmen. 


In the first five months during wh the em- 
ployers’ liability law of M: husetts was in 
effect compensation of about $597,000 was 
awarded to injured workmen. From July 1 to 
Nov. 30 4,000 accidents were reported, of which 
about 3,200 were not such as to disable the work- 
man longer than the two weeks in which he does 
not begin to draw compensation. Compensation 
was awarded by the commission to about 800. In 
the case of about 1,000 the injured workmen de- 
cided to try to get compensation in the old way 
through the courts. 

The amounts that workmen may receive vary 
from $4 to $10. The average compensation has 
worked out at about $6 a week A be $400,000 
has been awarded in cases of fatal accidents. 

It is stated that an effect of the Massachusetts 
system that makes the loss on all accidents a 
fixed charge on industry has been to make the 
employers adopt every reasonable measure to de- 
crease hazard in their works. The work of the 


commission is generally praised. 
LABOR PARAGRAPHS. 


A meeting of officers of railroad ur the Eastern 





Association has been called to take place in New York 
on March 1. At a preliminary meeting in Pittsburgh it 
was practically decided to demand an increase of wages 
for employes other than engineers and firemen, on the 
ground that trainmen’s wages have been advanced 
everywhere excepting in the Bast 

It is said in Philadelphia that the Pennsylvania Rail- 
road Company is facing a demand on the part of its con- 
ductors and trainmen for readjustment of wages. Those 
employes have asked for the establishment of a sliding 
scale, 4 minimum rate of pay based on distar traveled, 
a schedule for overtime, and changes in road regulations 
and yard service. S. C. Long, General Manager, will 
give the men an answer on Jan. 27. The nductors and 
trainmen received a 10 per cent. increase two years ago 
Minnesota to Follow Massachusetts. 

The State Federation of Labor of Minnesota has pre- 








pared a Minimum Wage bill substantially the same as 
the Massachusetts law, to be introduced in the Legis- 
lature this Winter. It is said that many members of 
the Legislature have expressed favor of the bill and 
that it has the support of women’s organizations m 
the State. 

Labor Shortage. 

Minnesota newspapers report a serious shortage of 
labor in the mines of the Mesaba Range and sur- 
rounding lumber camps. It is said th one of the 
underground properties which is seriously hampered by 
a lack of skilled miners may suspend for the season in 
a few days. Men are in demand at practically every 
underground mine in the Hibbing district, and all 


the mines now working would work increased forces tf 
men were available. 


The same situation exists in the lumber woods. To 
the south and north of Hibbing there are about twenty 
small logging camps getting out logs, mining timber, 


and logging. Few have more than half as many men 


as they would work if they could be hired 


Upholds New York Law. 

Justice Blackmar of the Supreme Court of the State 
of New York. sitting in Brooklyn, last week handed 
down a decision upholding the fifty-four-hour law, 
which makes it a crime to employ minors and women 
more than fifty-four hours a week. So far as the law 
related to minors, Justice Blackmar said that phase of 
the measure could be summarily disposed of, as there 
was no question of the right of the Legislature “ to 
prescribe such limitations in the case of minors, who 
are wards of the State.” 

The important question, he said, was “ whether it is 
constitutional for the Legislature to make it a crime 
to employ an adult female to work more than fifty- 
four hours a week.” 


For Chio Labor Laws. 

Organized labor in Ohio has begun a cammaign be- 
fore the Legislature of that State this Winter for an 
eight-hour workday for women, compulsory working- 
men's compensation, pensions for mothers, an industrial 








commission combining the functions of all State de- 
partments dealing with labor, and an appropriation for 
the investigation of occupational diseases 

Indorsement of these measures will constitute the 
main planks in the legislative platform, but recom- 
mendations will doubtless be included for bills making 
more stringent the present workshop and factory in- 
spection laws, providing for the establishment of mini- 
mum wages in certain occupations, ar ising from 
14 years to 16 years the work-age limit of children. 
Illinois Wants New Law. 

The United Mine Workers of [Illinois will ask the 
Legislature to repeal the workmen's compensation law 
of that State and pass a new one. They favor sub- 
stituting a State commission for the local mine ex- 


amining board. 
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The Chase National Bank 


of the City of New York 
Clearing House Building, No. 83 Cedar Street 


UNITED STATES DEPOSITORY 





Capital - - ~ - $5,000,000 
Surplus and Profits (Earned) 9,672,341 
Deposits - - - - 109,265,250 


—OFFICERS— 
A. Barton Hepburn, Chairman. 





Albert H. Wiggin, President. 
Samuel H. Miller, Vice President Charles C. Slade, Asst. Cashier 
Edward R. Tinker, Jr., Vice President Edwin A.Lee, Asst. Cashier 
Henry M. Conkey, Cashier William E. Purdy, Asst. Cashier 
Alfred C. Andrews, Asst. Cashier 


—DIRECTORS— 

John I. Waterbury 

George F. Baker 

Grant B. Schley Albert H. Wiggin 

A. Barton Hepburn George F. Baker, Jr. 
Francis L. Hine. 


Henry W. Cannon 
James J. Hill 


WE RECEIVE ACCOUNTS OF 
Banks, Bankers, Corporations, Firms or Individuals on favor- 
able terms, and shall be pleased to meet or correspond with 
those who contemplate making changes or opening new accounts. 


FOREIGN EXCHANGE DEPARTMENT 
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CHARTERED 1822 


The Farmers’ 


Loan & Trust Co. 


Nos. 16, 18, 20 and 22 William Street 
BRANCH OFFICE, 475 FIFTH AVENUE 
NEW YORK 


15 PR sch Ww | —_ 
26 Old Broad Street, E. C. 41 Boulevard Haussmann 
The Company is a legal depositary for moneys paid into Court, and is 
authorized to act as Executor, Administrator, Trustee, Guardian, Re- 
ceiver and in all other fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corpora- 
tions and as Transfer Agent and Registrar of Stocks and Bonds. 


Receives Deposits upon Certificates of Deposit, or subject to Check, and 
allows interest on daily balances. 

Manages Real Estate and lends money on bond and mortgage 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the 
City of New York. 


Fiscal Agent for States, Counties and Cities. 


FOREIGN EXCHANGE, CABLE TRANSFERS 
LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD 


BOARD OF DIRECTORS 


Henry A.C. Taylor  ClevelandH. Dodge Moses Taylor Pyne Henry Hentz 
Charles A. Peabody HughD.Auchincloss Stephen S. Palmer Percy Chubb 
Wm. Waldorf Astor Thomas Thacher John J. Riker Frank A. Vanderlip 
Ogden Mills Samuel! Sloan W. Sterling James A. Stillman 
Franklin D. Locke =D. H. King, Jr. ward R. Bacon Archibald D. Russell 
J. William Clark Percy A. Rockefeller Augustus V.Heely | Edwin S. Marston 
George F. Baker 

OFFICERS 


Edwin S. Marston Samuel Sloan Vice-President 
Augustus V. Heely - - Vice-Pres. and Sec'y William B. Cardozo - - - - Vice-President 
Cornelius R. Agnew - - - - Vice-President J. Herbert Case Vice-President 
Horace F. Howland - - - - Asst. Secretary Robert E. Boyd Asst. Secretary 
William A. Duncan - - - - Asst. Secretary | Edwin Gibbs Asst. Secretary 




















The 
Corn Exchange Bank 


New York 


13 WILLIAM STREET 
Organized 1853. Member of the New York Clearing House. 





Capital, Surplus and Profits, $8,600,000 





BRANCHES 


HARLEM BRANCH 
125th Street and Lenox Avenue 
HUDSON RIVER BRANCH 
Columbus Avenue and 72d Street 
| LONG ISLAND CITY BRANCH 
Jackson Avenue and Fourth Street 
MYRTLE AVENUE BRANCH 
| Myrtle Avenue and Broadway, Brooklyn 
| '8iST STREET BRANCH 
| St. Nicholas Avenue & [8ist Street 
| PENNSYLVANIA STATION BRANCH 
Seventh Avenue & 33d Street 
PLAZA BRANCH 
Academy St. and Bridge Plaza, L. I. City 
QUEENS COUNTY BRANCH 
Borden Ave. and Front St., L. I. City 
STATEN ISLAND BRANCH 
New Brighton, Staten Island 


ASTOR PLACE BRANCH 

Astor Place and Eighth Street 
ASTORIA BRANCH 

75 Fulton Avenue, Astoria 
BROADWAY BRANCH 

Broadway and Spring Street 
BRONX BRANCH 

520 and 522 Willis Avenue 
BROOKLYN BRANCH 

Court and Joralemon Streets 
COLUMBUS CIRCLE BRANCH 

57th Street and Eighth Ave. 
EAST SIDE BRANCH 

Norfolk and Grand Streets 
ELEVENTH WARD BRANCH 

Avenue D and Tenth Street 
FIFTH AVENUE BRANCH 

Fifth Avenue and 19th Street iNAL BRANCH 
FLATBUSH AVENUE BRANCH Dey and Church Streets 

19 and 2! Flatbush Avenue. Brooklyn TREMONT BRANCH 


FLUSHING BRANCH Tremont and Arthur Avenues 

116 Main Street, Flushing Mata tein seme STREET BRANCH 
FORTYSECOND STREET BRANCH | comme oe treet 

303 West 42d Street | UNION SQUARE BRANCH 
GRAND CENTRAL BRANCH 

7 East 42d Street 
GREENPOINT BRANCH 

Greenpoint & Manhattan Avs., Brooklyn 


FOURTH AVENUE BRANCH, Nor. West Cor. Fourth Ave. & 29th St., 
to be opened on or about February |5th, 1913. 


Letters of Credit. Bills of Exchange. Cable Transfers. 


#4 Union Square 
UNIVERSITY BRANCH 
Broadway and 113th Street 
WASHINGTON HEIGHTS BRANCH 
Amsterdam Avenue and 143d Street 
































BLAIR & Co., 


Domestic and Foreign 


Bankers, 
New York 


Investment Securities 


Travelers Letters 


of Credit 











